giiinmoimunniioinuniwuatmiiniiiiaiHiiiiiimaiiiiniiimmiaiiiniinMiaitniiiii 


i 


MONTREAL 


CANADA 


TORONTO 


Volume  13,  No.  2. 
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1 0O.  A  OOPY,  $3  A  YEAR 


NEW 

INVESTMENT  LIST 

A  nf'W  investiTif-nt  list  C'lutain- 
ins’  full  doscriptions  nf  iifffr- 
Ings  of  socuritips  of  Cansda's 
provincial  Govcrnnipiit.',  a  num- 
bpr  of  Her  important  citips  and 
tliPir  nninicipalitirs,  togpthPi' 
with  a  list  of  odd  amount  bonds 
is  now  ready  for  distribution 

ThP  gsctiritips  of  the  Iiominion 
•of  Canada  and  her  Provinces 
and  Municipalities  are  the  most 
satisfactory  t.\pp  of  invest¬ 
ments.  giving  the  maximum  of 
security  ut  principal  and  in¬ 
terest  and  good  incomes.  The.v 
are.  moreover,  the  most  conven¬ 
ient  of  all  sectiritie.s  to  handle, 
are  readily  saleable  and  reriuire 
the  minimum  of  attention. 

The  yield*  vary  froui  Ti'^e 
to  d.tirct. 

Copy  of  investment  list  on 
request. 


AE'AMES&CO 

IM¥BST»iKM7%  •  jaZA»U9MtO 

^TORONTO  MONTREAL  NEW  YORK 

VICTORIA. 8.C.  CHICACaiLU 


Toronto.  Adf'laide  »201 ;  Mnnlreal. 
Msiin  VIrtoria,  10^. 


A  Real 
Analysis  of 
Stocks 

Arranged  in  skeleton 
form  for  easy  compari¬ 
son.  Invaluable  to  every 
investor  who  wishes  to 
be  guided  by  facts. 

14  important  facts  re¬ 
garding  each  of  93  lead¬ 
ing  Canadian  preferred 
and  common  stocks.  A 
copy  will  be  mailed  on 
request. 

Jf^rite  for  Analysis  .? 

Greenshields  &  Co 

INVESTMENT  BANKERS 
1 7  Sl  John  St.,  Montreal 

•1m  Monat  Royal  Hotel  Bulldlag 

TORONTO  OTTAWA 

14  King  Street  E.  46  Elghi  Street 


$100,000 

Township  of  Etobicoke,  Ont. 

(Located  in  County  of  York) 

5 >2%  Bonds 


POWERCOMPANY 
ITO  GAIN  CONTROL 
ROBERT  GROUP 


i  Majority  Stock  of  “Public  Ser- 
I  vice”  Secured  in  Connection 

I  With  Maturing  $2,550,000 

Bonds —  Montreal  Tramways 
to  be  Maintained  Under  Sep-  i 
arate  Management. 

Negotiations  appear  to  be  nearing  ^ 
completion  that  are  likely  to  result  [  Ij  jn  ■ 

in  a  radical  change  In  the  power  sii-*|  •■■■*•  ** 

nation  In  Montreal  through  the  ef- 

racenicnt  of  the  companies  that  have  |  21  St. 

been  held  for  a  number  of  years  past  i  Ml 

tiy  E.  .4.  Robert.  The  indications  at 
the  moment  are  that  not  only  Mont- 

real  Public  Service  Corporation  i  — - - 

which  Ip  n  distributing  body,  but  '  . 

Canadian  Eight  it  Power  ('ompan>.! - 

will  .shortly  come  under  the  control  '  __  ITT* 

of  .Montreal  Light.  Heat  &  Power'  Wt 

Consolidated,  and  that  Ihe  retail  dis-  J  ^  ClAiVJ. 

trinutlon  of  light  and  power  in  the'  T 

City  of  .Montreal  and  district  will  he'  •L'CtLdT 

consolidated  under  one  organization,  j 

j  Certain  changes  are  likely  also  In  ,p..,  n  4  « 

connection  with  the  rontrol  of  Mont-  ir,i,MwK\»i. 


Bonds  of  the 
Highest  Grade 


,McKE0WNREP0RT!| 

'may  BE  USED  TOl  city  of 
Ipay  depositors  MONTREAL 


Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


real  Tramways  Company,  but  it  may 
be  taken  for  granted  that  the  Tram- 
|wajs  system  will  .continue  to  be 
I  operated  Independently  of  Montreal 
j  Power.,  although  the  latter  under  the 
j  new  .arrangement  would  supply  it  i 
I  with  all  the  power  It  requires. 

I'  »w  HoMine  (omponj} 
j  A  new  holding  company  that  may 
control  not  only  Montreal  Power  hi;i 
I  Montreal  Public  Service.  r.anadian 
'  l.ight  Sz  Power,  and  Montreal  Tram- | 
ways  (  ompany.  may  develop  finally  j 
out  of  the  rather  tangled  set  of  ' 
movements  that  have  been  working  ' 
beneath  the  surface  for  months  past.  ' 
!  fash  For  $2,o5flJMHI  Bonds. 

I  The  immediate  cause  for  action 
i  lies  in  the  maturing  of  $2,560,000  of 
15-year  collateral  trust  6  1-2  per 
I  cent,  gold  bonds  issued  by  Montreal  ^ 
I  Public  Service  Corporation  in  1919. 

I  These  must  be  met  by  .Inly  2  nexM. 

[  It  is  under.stood  that  a  financial 
‘  house  that  is  fairly  closely  assocl- 
I  ated  with  the  Shawinlgan  Water  &  i 
j  Power  Company  and  Montreal 
Power,  has  .under  consideration 
Ithe  supplying  of  the  money 
I  necessary  to  refund  this  maturing  | 
i  (Ontiniicd  on  Ka^re  7)  | 

!  DETROIT  UNITED  BOARD 
iMEET  HERE  NEXT  WEEK 


Due  ia2.S-|954 

To  Yield  5.25% 

C.HlBin^esseCtt 

COVER-NMENT  » f%NlCtPAl.  BONDS 

14  KING  ST.C  TORONTO. 


I  The  next  n’ceting  of  the  board  of  .Montreal  yue. 

I  Ihe  Detroit  Eniled  Railway  will  be  Saskatoon  '  .Sask 
!  held  in  Montreal  nevt  Tue.sda.i  oi  ^  meniina  u  it-f.  nf  nav 

j  U-ednesday.  .Mi  effort  was  made  to  ’i’'  ’ni  TrejIa^ed  lo  '  s 

jhave  Ihe  meeting  held  .Saturday  of  ooverni 

I  tin  ;  work  but  this  was  found  impos-  restoring 

•Mh  o.  The  dividend  question  m  in  Western  Canada  a 

.-.nl  naramoun  m  importance,  and  business  anr 

he  decline  ,n  he  price  of  the  stork 

I  id  S  ,r  Hudson  Bav  Raihva 

holders  in  this  respect.  _ _ 

Tliere  is  a  feeling  evident  in  some  .  P  '  cci^  hi" 

quarids.  however,  that  the  decline' 

:n  the  stock  may  have  been  carried  r 

too  far.  as  often  is  the  case,  thus  dls- 
counting  a  dividend  passing  where  June  10,  1924. 

only  a  cut  might  he  decided  upon,  i  .  ’ 

There  is  considerable  confidence  in  I  FOPY  OF  TEI.EHR  AM. 
evidence,  especially  among  the  direr-  ■  ««*#,  Y  n  I 
jtors,  that  the  company  has  an  es-  lOU,  L»ear  L 

fablished  earning  power  over  the  Annapolis  hioval  N 
long  period,  irrespective  of  what  ac-  gratulalions  on  vou 
tion  may  now'  be  taken  on  the  divl-  ;  editorial  "After  ^ 
dend  question.  Pnrie  Sam  ''  Flnorti- 


Fair  Deal  For  Hudson  Bay 
Railway. 

Editor  Financial  Times. 
Montreal,  Que. 

Saskatoon.  — ■  Our  executive, 
which  includes  men  who  have 
waited  forty  years  for  opening 
of  Hudson  Bay  route  appreciate 
your  editorial  of  .lune  5ih: 
"Fair  Deal  For  Hudson  Bay 
Railway,"  and  would  call  atten¬ 
tion  to  prevailing  conviction  in 
Western  Canada  opening  of 
route  would  inaugurate  new  era 
in  prair  a  provinces  reacting  on 
all  t^jada,  enlarging  markets 
for,^Rtern  Canada  and  initiat¬ 
ing  traffic  between  St.  Eawrenee 
and  Maritime  ports  and  prairies 
via  Hudson  Bay.  Y’our  Ottawa 
despatch  foreshadows  early  pro¬ 
rogation.  Profound  disappoint¬ 
ment  and  deep  resentment  with 
aggra\’ation  of  existing  rankling 
sense  of  in.justlce  will  result 
should  Parliament,  prorogue 
without  pas.sage  appropriation 
insuring  completion  Hud.son  Bay 
Railw'ay. 

CSigned'l 

ON  TO  THE  BAY  ASSOCIA¬ 
TION  OF  CANADA  EXK(  C- 
TIVE  .VORTHERN  SASKAT- 
(  HEWAN  DIVESJO.V 

(  OPY  OF  TELEOB-Y-M. 

Editor  Financial  Times, 

•Montreal,  yue. 

Saskatoon.  .Sask  —  .Supple- 
nienling  wire  of  Ba.i  Association 
I  am  prepared  to  say  that  no 
.single  art  of  Government  would 
go  so  far  in  restoring  eonfidenee 
in  M'estern  I'anada  and  reviving 
entire  business  and  finanelal 
structure  as  announeement  that 
Hudson  Bay  Railway  is  to  be 
pushed  to  completion. 

(Signed) 

RANDOLPH  PATTON,  EDITOR 
SASKATOON  "DAILY  STAR." 
June  10,  1924. 


I  BOND  DEUERS  IN  CONVENTION 

i$34 9,000,000  in  Retire  Canada* s 
I  Govt.  Borrowing  Debt  in  SO  Yrs. 


Great  Ylajorlt.v  of  Bond  Issiies  Rep. 
resented  Kon-prodiietlve  Expoiidi* 
litre — Deflation  in  I  ost  of  tioTem* 
ment  Has  Not  Kept  Pare  YTith  De¬ 
flation  in  Biisiness  ArtiTltles. 


e  Tenor  of  Findings  is  That  Sir ' 

Thomas  White  Was  to  Blame 
— Audit  in  1918  Would  Have 
Revealed  Condition  and  Fore- ' 
ed  Liquidation  —  Conserva- ; 
tives  Will  Assail  Report. 

(From  the  Ottawa  Bureau  of  • 
-  t-w  a  1 -1  wT  Times.)  { 

Lf  £U  Tf  cL  ll  y  Ottawa. — Mr.  Justice  .Mcl\eown's| 

"  interim  report  on  the  Home  Bank.  ' 

CPU  u  ’U"  more  accurate,  his  reply  to] 

tJUimUlg  questions  as  to  whether  goverii- 

TORONTO  j  I  ment  action  in  either  1916  or  191  sj 

i  rould  have  saved  tlio  Home  Bank  or  | 
'prevented  loss  by  its  depositors,  can  | 
be  summarized  in  a  few  sentences,  j 
,  The  learned  .iustlce  says  that  in  | 

- - -  - —  - J  I  hollt  1916  and  1918  representations  j 

■  A  Aaii  fVaaiviMai  ' made  to  the  i'inance  Deiuirt- 

l|u  ^l||u  WL  |uTII||u  I  ment  whirh  showed  the  Homo  Bank' [ 
11^  Owla  wklv  I  lwl«  ^  grave  and  perilous  con- 

j  dition  He  says  that  if.  follow  ing 

-  j  such  representations,  the  .Minister  of; 

_  ^  I  Finance,  .“lir  Thomas  White,  in  1916  | 

!  had  ordered  an  audit  of  the  hanX  ' 
•'^^***^  •  i  under  the  Bank  Art,  it  would  have 

!  '■esiilted  in  the  hank  going  into 
Eft  J  •  w  •  I  iiqubjaiion  or  being  absorbed  by 

-  i  some  other  bank  ;  with  no  loss  to  the 

YVith  ProTiiieial  I, nans  in  .10  Tears  f"riher  says  that  if 

....a  oA  4— J  an  audit  under  the  Hank  Act  had 

and  ilnnlrlpai  in  20-  \rrrar>  ot  .  ,  .  .  ,,  , 

_  .  .  been  ordered  in  1918  it  would  have 

Taxes  Suggest  Ton  HeaTj  iaiad  ■  resulted  in  either  absorption  or 
For  Ylnnicipaiitl,  s—. Wore  Attention  liquidation;  with  loss  to  the  deposJ- 
to  Sinking  Funds.  ;  tors  improhahle, 

- —  — .  I  Implies  Blame  on  Sir  Thomas. 


(Ylaisonnouve) 


5%  BONDS 


Due  Sov.  1st,  1952 


PRICE  TO  YIELD  5.20% 


Dominion  Securttis 

CaRPtMTIONIINIIED 

Est.blishcd  1901 

Canada  Life  Building.  MONTREAL 

TORONTO  LONDON,  ENG 


EXPECT  AWARD 
TWIN  CITY  7  P.C. 


While  definite  word  h.is  not  yet 
hern  received,  it  is  understood  that 
the  aw.inl  on  the  valuation  of  flje 
Twin  '  ity  Rapid  Transit  lines  will 
he  issued  by  the  Conimission  witli- 


AflAresg  nf  J.  IV.  \fitnhN1,  f'rggtilrvt.  Slimmnrfi  nf  rr^nrt  bw  tf-a,cl('ei,flc 
at  th.r  nnitvaJ  mfriinij  of  th<'  Hoad  Williom.s,  Choirtnan  CrntroJ  Cnm- 
\rtea.lrrs’  Associailion  of  Co.nadn.  nt  aiilfrr,  yfuairipaJ  Administmtion  and 
Toronto,  Juno  12.  f-'inaneo. 


The  implication  of  this  verdict  is  in  the  lu'.xt  few  days.  Tlie  terms  of 
clear.  It  is  that  i^ir  Thomas  White,  |the  aw.ard  are  not  yet  known,  hut  it 
having  been  in  a  position  to  save  the  |  is  lielii  ved  in  well-informed  quarters 
Home  B.'ink  depositors  and  not  hav- I  locally  that  it  will  allow  the  coni- 


The  year  that  has  elapsed  since 


Home  B.'ink  depositors  and  not  hav-  locally  fnal  tt  wit)  allow  the  coni- 
I  ing  taken  advantage  of  that  position.  pan>’  lo  earn  T  per  cent,  upon  a  fixed 
Lei  us  look  briefly  at  Ihe  growth  I  eontenting  himself  Instead  with  ar-  valuation  on  a  contract  similar  to 


our  last  annual  meeting  has  been  a  in  the  funded  debts  of  our  \ariouajtinn  that  merely  resulted  In  some  that  which  exists  in  .\tontroal,  and 

very  important  one  for  the  members  governing  bodies;  Dominion,  provin- j  changes  in  the  Bank's  directorate.  Is  w  ill  ponnil  of  an  immediate  increase 

of  the  Bond  Dealers'  Association  of  rial  and  miscellaneous  munlripal.  i  to  blame  for  what  subsequently  or-  in  hires  lo  the  Montreal  level. 

Canada.  During  the  12  months  end-  In  1913  the  funded  debts  of  tne  Do-  ciirred.  - 

ed  May  31.  1924,  we  ha\e  participated  minion,  the  provinces  and  the  muni-i  .lustiee  Mc.Keown  exonerates  Sir  UAiai  THrACIIDm 

in  the  di.slrihution  of  the  huge  total  ripaittles  were,  in  the  aggregate.  Henry  Drayton  and  Mr.  Fielding,  He  Ju|t|tw  NUtf  I  KuAwUKtK 

of  $567,917,000  bonds,  this  being  by  $801, 870,, 687,  By  1919  these  had  say.s  that  no  representations  respeot-  ■  Tri  milAgir  AA 

far  the  largest  total  issued  in  this  grown  to  $3,604,600,603.  During  this  ing  the  rondltlon  of  the  Bank  were  Hfl  I  Tpl  ppHlINF  CO 

country  in  any  post-war  jear  The  period.  1913-1919,  the  debts  of  all  made  to  the  Finance  Department  *'*’^**  •  ■■wiii.  ww. 

most  striking  feature  in  this  eon-  our  bodies  Increased  at  a  tremendous  after  these  men  liee.ame  Ministers. 

nertion  is  thaf  almost  89  per  i-ent.,  rate  due.  In  the  main,  of  course,  to  and  that,  consequently,  they  cannot  .loseph  Jones  has  been  appointed 
01  $451,900,000  was  absorhee  within  (he  war  requirements  and  particu-  blamed  for  Inaction  freasurer  of  the  Bell  Telephone  Com- 

the  borders  of  our  own  Dominion.  larly  so  in  the  case  of  the  Dominion.  Justice  McKeown  says  nothing  pnny  of  Canada.  Limifed  This  fact 


in  hires  lo  Ihe  Montreal  level. 

JONES  NOW  TREASURER 
BELL  TELEPHONE  CO. 


he  Warned  for  Inaction 
I  .Tustice  McKeown  st 


cannot  .loseph  Jones  has  been  appointed 
treasurer  of  Ihe  Beil  Telephone  Com- 
nofhing  pnny  of  Canada.  Limited  This  fact 


In  chronological  order  the  out-  present  (1924)  the  aggregate  t  shout  reimbursing  the  depositors;  he  became  known  after  the  meeting  of 

standing  transactions  represented  funded  load  of  the  Dominion  is  estl- ' '"’as  not  asked  to.  His  task,  simply,  the  hoard  this  week.  Mr.  Jones,  fol- 

hy  this  security  business  wiqe  the  mated  to  be  $4,236,638,435.  These  I  ^ss  to  answer  five  que.stlnns  in  re-  lowing  the  ret.iremoat  of  W.  G,  Slack. 

C  .N.R  ,  $22,500,000  equipment  issue  of  j,ppp  Uprnlzed  as  follows:  spert  of  the  Home  Bank's  condition  as  announced  last  week,  was  acting 


!  Iasi  .luly;  the  $200,000,000  Dominion 


nnd  its  relation  to  ihe  Finance  De-  treesnrer  nntil  the  permanent 


ot  Canada  Refunding  Loan  of  fVto-  .$260,870,587  $2,561,069,537  !  between  1916  and  1918;  It  |  poinlmont  was  made  on  Wednesday 


her;  the  $10,000,000  Province  of  On-  provincial 
tarlo  issue  of  November;  the  $50..  \t„njp)nni 
000.000  C.N.R  equipment  loan  of  Jan.  '  xtiep^ 
1924;  and  the  C.P.R.  $12,000,000  note  ' 

issue  of  April  last.  fhe  remain¬ 
ing  bonds  represented  the  usual  is¬ 
sues  of  provincial,  mtinfcipal,  public 
utility,  industrial,  corporation  and  i, 
miseelianeous  securities.  We  may  p.  ,  ■  , 

well  feel  a  pardonable  jtride  in  Ihe  , 


The  new  treasurer 


Provincial  124,801.000  309,321,991  j not  his  task  to  deal  with  the  de- j  I’he  new  treasurer  of  the  Bell 

.Municipal  A-  '  positors.  As  a  consequence,  he  has  '  Telephone  Company  has  made  a  con- 

416. 199,000  784,209.075 '  simply  said.  In  effect,  to  the  Gov-  slder- hie  name  for  himself  in  the 

_  _ 1 _ jernment;  "Here  are  the  facts,  it  l.s  I'lnahCial  adininlstralloii  of  the  com- 

$801,870,587  $3,604,600,603  fur  you  to  make  derisions.”  party  ninler  .Mr.  Slack,  and  his  acces- 

_ _  I.  _! _ “liiqilisifion  "  sino  to  Ihe  more  iin))orlant  office  is 

1924  This  report  will  he  flercelv  as-  being  received  with  satisfaction.  He 

. $2.512,126.5.59  i  sailed.  The  on.servatives  will  e'harge  'im  -serMi-e  m  1891,  becoming 

.  674,411,876  1  what  they  have  already  hinted. 


patty  nniler  .Mr.  Slack,  and  his  acces- 
.sion  lo  llte  ntore  iinporlant  office  is 
being  received  with  salisfaclion.  He 
entered  llte  st'rtiee  in  1891,  heconting 
assic.taitl  aeeonitlant  in  the  secretary- 
treasurers' offire  in  19ns.  InSeptent- 


facl  that  Canada's  w-enlth  enables  ;  niHmel-  'namely;  That  .lustiee  McKeown  ,p7  P)  n' he  was  m^  assi'slani  Tu' 

her  to  suhscrihe  these  great  sums.  .  n  fe'w  tttmtih;  iailr  ^ 


her  to  suhscrihe  these  great  sums, 
as  well  as  in  our  part,  as  Assoelation 
members,  in  the  important  responsi¬ 
bility  of  actually  placing  a  very  large 
proportion  of  the  bonds. 

(iiiaeriinieitl  Borrowing*  i|i319,()()0,()fln. 


A  debt  loaA  nf 
capita 


— - - Thomas  White;  and  it  will  he  added 

$4,236,538,135  that  he  responded  nobly.  It  will  he 

- -'said  of  him -said  In  Parliament  amt 

over  $482  per'  In  the  press  and  from  Ihe  hustings 

that  he  took  no  acennnt  of  Sir 


lani  Ireasnrer.  He  is  a  brother  of  R. 
K.  .loiK's,  .Manager  of  llte  Eastern 
Divisioti.  formerl.v  manager  of  the 
Montreal  Divi.sioit. 


(iii4eriinieitl  Hitrrowiiiir*  tr.lin.lnNMHIO.  it  will  he  observed  that,  while  In  '  Thomas  While's  eoniention  a  eon  I 
In  our  gratification  o\er  the  dis-  the  last  period  our  Dominion  funded  tention  backed  by  Air.  (  rerar  thar 

tributing  result  we  should,  however.  |  debt  was  reduced  aljghl.ly,  our  pro-  an  audit  of  the  hank  in  1!l16  or  1918 

not  overlook  the  full  signifieanre  of  j  vineial  debt  more  than  doubled,  be- i  would  have  meant  a  run  on  the  hank.i 

eertain  aspects  of  these  If'ans,  e.spe-  ing  increased  by  $365.00i),fion,  and  with  ronsequont  menace  lo  nnr 


(Continued  on  Page  4.) 


(CoulLnnod  on  Page 


URST  STEP  IM.IXOIS  POYVFR  LM 

M;YV  JlISSOl  RI  DFVEl.OPMKM.  I 

It  has  been  definitely  decided  by 
the  Illinois  Power  &  Eight  foipora-! 
tion  to  further  extend  its  scope  I 
through  entering  the  .Missouii  field 
on  a  large  scale.  To  this  end  a  spe-  . 
rial  meeting  of  shareholders  has ; 
been  railed  for  August  8  for  the  pur- 
post  of  ratifying  the  acquisition  of  i 
llte  North  Missouri  Power  (  ompany,  : 
and  of  approving  a  rontingont  in-  ' , 


OX  Y’.  .STOCK  FIXCB  WGE  crease  in  the  capital  slock. 


Application  has  .lu.st  been  made  by 
the  Port  Arthur  Canal  &  Dock  Com- 


This  decision  on  Ihe  part  of  the 
company  in  which  there  is  such  a 


pany  to  h.tve  their  $2.onn.OOn  of  first  Canadian  interest,  and  which 


mortgages  series  .A  bonds,  due  Feh- 
ruarv  I,  195.3.  1  is- ted  on  the  .New  York 


now  controls  the  old  Illinois  Trac¬ 
tion  sy.sfeni.  is  especially  interest - 


Stock  Exchange.  This  step  is  l.iken.  'Og  to  (  anadian  shareholders,  ina.'t- 
it  is  nnrier.stood.  in  order  to  provide  mticli  as  it  indicates  that  the  rorpor- 
a  market  for  the  securities  in  the  ation  intends  to  complete  its  pro- 
EnilPd  Stairs  where  thev  are  rhieflv  gramme  in  this  dirertion  ns  rxpedi- 

tioiisly  as  possible. 


A  5w>4J4x  !  evidence,  especially  among  the  direr- ■  4,.*.  y  a  1 1  I  «;  »> 

CovER-NMENT » MUNlCtPAl> Bonds  jtors,  that  the  company  has  an  e.s-  lOU,  Lgear  Uncle  oam. 

14  KING  ST.C  TORONTO.  tablished  earning  power  over  the  Annapolis  Royal.  N  S.  -  t’on- 

_  _  .  -  .  _ _ tong  period,  irrespective  of  what  ac-  gratulalions  on  voiir  splendid 

-  ’'on  "lay  ;  editorial  "After  You,  Dear 

dend  question.  j  Fncle  Sant"  Enormous  forest 

We  Specialize  in  fires  raging  in  Northern  Al- 

rnV’T  OF  URST  step  IM.IXOIS  POYVFR  I.M  hena  and  with  British  rolumhia 

^^-4^  MYV  tllSSOlBI  DFVEl.OniKM.'  losses  away  beyond  last 

NEW  FOLNDLAND  '  .'■<'ar  we  must  save  at  least  what 

It  has  been  definitely  decided  by  available  and  protertahle  wood 
All  issues  the  Illinois  Power  &  Eight  t'oiitora-  |  we  have  on  the  farm  lots  for  our 

,  „  ^  further  extend  its  scope  I  own  Industries.  .My  predictions 

tY.  A.  HARRIMAX  &  CO.  through  entering  the  .Missouii  field  ure  only  too  rapidly  eomlng 

Clal  meeting  of  shareholders  has;  tSigned) 

39  Broadway,  New  York  whitttwU  utxn  been  called  for  August  8  for  the  pur-  FRANK  .f.  D.  BARN'.IUM. 

post  of  ratifying  the  acquisition  of  i  June  9.  1921. 

"I  ■  '  I  the  North  Missouri  Power  ('ompany,:  - - 

AFI’EY’  fob  bond  LISTING  and  of  approving  a  rontingont  in-  jj|,-  |,f;txER. 

OX  X.  Y’.  .STOCK  FIXER  YXGK  crease  in  the  capital  stock. 

J.  Thi.s  derision  on  the  part  of  the  '  The  Financial  Times. 

Application  has  .lu.st  been  made  by  ‘ nciisioii  on  ine  pan  oi  me  , 

the  Port  Arthur  ('anal  &  Dock  Com-  company  in  which  there  is  such  a  i  T  am 

pany  to  h.tve  thrir  $2.onn.OOn  of  first  'a^ge  (  anadian  interest,  and  which  etting  me  have  a  ui  the 

.  •  4  u  J  ,1  Y  Tlow  controls  llio  olrl  Illinois  'Frfic-  IhsI  issu^*  of  I‘inflU<*iHl 

niortgaffos  sories  A  bonds,  due  ^oh-  inniiuis  uu  juhmhs  ii<h  ,  ..w, 

ruarv  I,  19.53.  liKcd  on  the  .New  York  sy.sfeni.  is  especially  intere.st- i  limes,  in  "limti  .ippear.s  an 

Stock  Exchange.  This  .step  is  l.iken.  'OK  to  Canadian  shareholders,  ina.s- j  article  '  anadian  (  otton 

it  is  unrier.stood.  in  order  to  provide  mticli  as  it  indicates  that  the  rorpoi'-  ;  Textile  Industry, 
a  market  for  the  securities  in  the  ation  intends  to  complete  its  pro-,  -This  is  a  very  excellent  ariicle, 
Eniled  Stales  where  thev  are  rhieflv  gramme  in  this  dirertion  ns  expedi-  and  it  is  quite  evident  that  you 

...  '  tioiisly  as  possible.  '  spent  a  good  deal  of  time  and 

'  thought  in  the  prepaiatloti 

- - -  - - I  thereof  Y'ou  have  given  verv 

gifnrnianiiiiiiiiiiaiiiuiiiiinainiiiiMiitaiiiiiiiiiitiDiiiiiiiiuiiaiminiHiiaiuuiamiaiiiiiiuf  i  fuiiy  and  fniriy  rouditions  as 

s  .  they  exist  to-day. 

£  I  This  industry  is'  passing 

BS  •  through  a  rather  trying  time 
Am  S  Heavy  eurtailment  is  the  order 

/\n  mvesimeni:  |  of  the  day.  and  U  looks  as  if 

eonitnue  for  soma 

Oti-^^CSLIL/Al  £  months  to  come  as  apparently 

£  .  no  relief  ran  he  expected  from 

,  The  old  saying  about  “placing  ‘all  your  D  our  legislators  at  Ottawa 

eggs  in  one  basket”  is  as  true  today  as  £  ,,  Faithfully  yours, 

ever.  It  is  particularly  applicable  to  the  S  ,  ®  damson. 

placing  of  investment  fur^S.  The  wise  s  |  Manager,  Canadian  Cottons, 

investor  chooses  mediums  of  wndely  differ-  g  i  Limited, 

ent  characters,  and  combines  a  steady  in-  |  j  Montreal.  June  lo.  1924 

j  come  MTth  safety  of  capital.  I  !  -  - - 

We  can  offer  a  ivell  chosen  diversrfied  5  i  ***  V!^  iVn'piV  hFits  TH^^^ 

investment  comprised  of  six  bonds  of  $500  =  1 

denominations  each;  one  coupon  maturing  I  I,  interests  close  to  Allied  Packers, 

u  it-  iu  ,• _ „_4. _ 4.  £  Inc.,  state  that  were  it  not  for  the 

each  month,  the  _CaDltal  investment  am-  a  :  Canadian  plants  earnings  would 

OUnting  to  and  yielding  $195  a  ishow  very  appreciable  improvement 

interest  annually.  5  i  over  a  year  ago.  They  state  that  the 

£  !  .Montreal  plant  has  not  done  well. 
Particulars  gladly  furnished  5  Other  plants  in  the  Dominion  were 

_  □  I  also  affected.  There  Is  now  more 

NESBITT,  THOMSON  &.  COMPANY  S  j  ground  for  optimism  than  in  many  I 

LIMITED  £  '  months  past.  The  corporation,  in 

s  i**’®  months  to  May  1  earned, 
145  St.  Jame.s  Street,  MONTREAL  =  ^  however,  interest  on  both  the  deben- 

TORONTO  HAMILTON  LONDON,  Ont.  WINNIPEG  3  !  Hires  and  bonds,  but  interest  due 

I _ _ _ _ _ L- — is  I  July  1  on  both  issues  would  not  be 

iimauuiiiiiiiiaiiiiiiiiiiiiaiiiiiiiiiUiaiiitiiiiuiiaiuuiiuuiaiiuiiiiiitiauiuiuuiiaHUNiua  J  paid. 


C.N.R.  and  C.P.R.  Unite  in  Protest 
Against  Restoring  ‘‘  Crow’s  Nest”  i 
Would  Cost  Roads  Millions 


whole  lin.inci.il  f.-ibric  .and  the  piih- 
lir's  rOiifidonce  in  it.  ;it  a  very  crili- 
(•al  period  in  llte  national  life.  Paitl- 
I  zan.xhip  will  he  eharged  against  a 
'Royal  Contniissifin 
'  “lliiriv rs  in  lil<'oiil|ieleiic>." 


Jn  This  Issue 


TAGIS  TWO 
of  ItonkN  11041  h;iokine. 
PAGK  THnFlK 

noB<l  market  nows. 

I'AGIO  FOUn 

'I'lic  (roiKl  ot‘  IiiinIocms— Honk 


Would  Cost  Roads  Millions  would  he  had  hii.sines.s  to  sei  out  to 

-  -  -  -  - -  reinihurse  Ilif'  depositors,  hut  with 

The  two  railway  systenis  of  ('an- |  still  longer,  as  was  done  in  1922  and  1  .McKeown's  verdiet  of  t  on- 

ad.i,  the  (  anadian  .National  Railways  •  1923.  ]  servative  and  rnion  Goveiiimeiit 

and  the  (  anadian  Pacific  Railway  j  Heatj  iiieretisos  in  Fosls.  .  blame  for  loss  to  hultrc'ss  such  an 

(  on;pan>  ,  have  .ioined  forces  in  pre- ;  To  hack  up  this  proposal,  thev  !  «''<'*•  ^  would  b(-  good  itolitics;  The 


.As  to  what  aetioli  the  (iovernment  *l>e<  tor  «f  4.o»rriiineii(  .Hiiinr.* 

,  ...  ,.rr.  ...  r.  —New*  of  Hie  ,\,‘ek  relilHli,4  to  secil- 

III  lake.  It  i.s  diffieult  lo  say  It  rlilr*. 


and  the  (  anadian  Pacific  Railway  ,  Henvj  iiieretisos  in  Fosfs.  ,  blame  for  loss  to  hultrc'ss  such  an 
(on;pan>,  have  .ioined  forces  in  pre-;  To  hack  up  this  proposal,  they  !«''<'*•  i*  would  b(-  good  itolitics;  The 

senting  a  menioranduiii  lo  the  Gov- j  submit  a  list  of  operating'  cost's  i would  hi'  componsaied 

einmciit.  urging  that  the  ( 'row's  Nest  jshowing  very  heavy  inereases  for]('U'l  iileased;  the  Conservatives  would 
Pass  rales  he  not  put  into  tffeet.  If  '  1924  over  1898,  ns  a  proof  tliiit  rates  he  damned;  the  King  Goventmenl 
I’arlianienl  takes  no  aetion  to  pre- ,  that  might  have  been  considered  fair '  vvotild  be  itui  in  the  position  rd'  he- 
vent  this,  'lutomatically  on  .luly  jin  1898  art;  very  unfair  to  the  rail- j  ing  martyrs  to  the  ineoiripotency  of 
6tli  next,  th-' old  agrt.emeni  that  was  w-ays  operating  under  heavy  costs  |  their  predccessor.s. 
passed  in  1897  ami  went  into  effect  on  j  to-day.  For  instance,  coal  is  up  .Meanwhile  .Mr.  King  has  ennlirm- 

January  1,  1898.  will  once  more  he- |  128  per  cent.;  ties.  260  .  per  cent.;  ed  .Mr.  Robb’s  promise  of  legislation 


passed  in  1897  ami  went  into  effect  on  j  to-day.  For  instance,  coal  is  up  .Meanwhile  .Mr.  King  has  ennlirm- 
January  1,  1898.  will  once  more  he- |  128  per  cent.;  ties.  260  .  per  cent.;  ed  .Mr.  Robb’s  promise  of  legislation 

come  law.  The  very  heavy  redue- |  (laint,  106  per  cent.;  rails,  22-5  per  to  itrovide  for  inspection  of  hanks; 

lions  that  would  he  made  under  this  cent.;  lumber,  ttak.  140  per  cent.;  .Mr.  Murdock  Is  being  exonerated  of 
agreement  in  various  coniniodities  cement.  51  per  cent.;  eoke,  90  per  using  his  knowledge  as  a  ('aUiiiet 

such  as  heavy  hardware,  agricultural  cent.;  nails,  88  per  cent.;  and  wheels.  Minister  to  get  the  better  of  a  hank; 

itiiplenients.  hoii.sehold  furniture,  .38  per  rent.  Dio  House  moves  fnVward  with  (he 

Iresh  fruits,  etc.,  would  result  in  a  Many  Discr*‘.iiaiicies.  speed  of  a  snail;  and  .luly  2u  is  now 

reduetion  of  several  million  dollars  nnintoH  «ni  being  set  as  (he  probable  date  of  pro¬ 
in  revenue  for  the.  two  roads.  In  ”  *"  J';0  pointed  out  that  thein| _ 

:  nine  cases  the  present  rates  are  ^'bl  he  disrrepanries  under  the  old 
ovei'  fiity  per  rent,  higher  than  they  i  fstes  (.a.lgar.v,  for  instance,  was 


the  House  moves  fnVward  with  (he 
speed  of  a  snail;  and  .luly  2u  is  now 
being  set  as  ihe  probable  date  of  pro¬ 
rogation. 


PAHK  FIVK. 

Illnta  tn  Invrator*. 

I'AHi:  II.X 
Kdlturinl  pace. 

FAliK  SKVKN. 

••Thr  |»rr'*t»iif«l  faurh.'* 

I'Ata:  FKiirr 

I’lilli  jiiiil  iniprr  niMts  iiiiU  .seciiritie.s. 

I’AGi:  .mm:. 

llii|i|>4'iiinKs  ill  liii-  riflil  <ir  iiiMir- 

uiM'r. 

PAH  I-:  TI'.V. 

The  IIiiiIniiii'.*  liii.,  Itlliite, 
l’A«F.  KLKVEN. 

I'iiiiiiteiiil  iietivitie*  In  Western 
t  'nniifl:i. 

PACK  ■rW'RI.VE 
Mlcca  ami  mtnlii;;  aeeurltiea, 

I'.4«.i;  I  IIIKl  I;;E\. 

*tllti*H,'ll  I  ll.'IK,'. 

PAtii;  I'tii  hti;i;.\. 

•■On  Hie  Mreet"  —  4  niuiirx  Poi'ver 
enrninu*  kiiIii  —  stniiiliiril  Rrllnnee 
iniiki's  liettiT  .slinoinu. 


gpminiaiiiiiiiiiiiiaiimHiHnaiiiiiiiMmaiiiiimiiiiDiiimHuiiDiminiBiiamMwiwiaiiiimy 


a  An  Investment 
Suggestion 

The  old  sa.ving  about  “placing  ‘all  your 
eggs  in  one  basket”  is  as  true  today  as 
ever.  It  is  particularly  applicable  to  the 
placing  of  investment  funds.  The  wise 
investor  chooses  mediums  of  widely  differ¬ 
ent  characters,  and  combines  a  steady  in¬ 
come  with  safety  of  capital. 

We  can  offer  a  ivell  chosen  diversffied 
investment  comprised  of  six  bonds  of  $500 
denominations  each ;  one  coupon  maturing 
each  month,  the  canital  investment  am¬ 
ounting  to  $2,965.00  and  yielding  $195 
interest  annually. 

Particulars  gladly  furnished 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St,  Jame.s  Street,  MONTREAL 

TORONTO  HAMILTON  LONDON,  Ont.  WINNIPEG 


would  he  under  the  1898  sehedule. 

In  place  nf  this  the  railwayg  urge 
thaf  the  present  c row's  .Nest  Pass 
rates  on  grain  and  flour  continue, 
but  that  the  agreement  be  ahrogat/>d 


j  Included  before,  hut  FMmonton  was: 
'  not.  and  Edmonton  now  would  not 
I  have  the  same  rates  as  I'algary  t’u- 
:  der  an  improved  ba.sis  of  arraugiiig 
I  (Continned  on  Page  7.)  ! 


5.23%  to  5.40%  Interest 
From  Ontario  CSty  Bonds 


Oor  offering  of  City  of  Oshawa  5% 
Bonds  will  enable  you  to  receive  the 
above  interest,  which  is  most  attractive 
ac  this  time. 

You  may  obtain  bonds  due  in  any  year 
from  1927  to  1953,  according  to  your 
requirements.  Denominations  range  from 
to  $1,000.  This  is  an  excellent  op¬ 
portunity  for  discriminating  investors. 

Write  for  fully  descriptive  circular. 


36  King  StreetWett, 
T  eronto. 

Teltpkene  Mein  4290. 


W«od,  Gundy  &  Co. 


What  Are  Your 
Investments  Worth  To-day? 

It  is  the  practice  of  Banks, 

Insurance  Companies  and  other 
large  investors  periodically  to 
have  their  investments  valued. 

Many  Institutions  are  doing  this 
now  because  reliable  quotations 
arc  difficult  to  obtain,  although  it 
is  all  the  more  essential  to  have 
them  when  the  market  is  inac¬ 
tive,  as  at  present. 

We  are  just  as  pleased  to  value 
the  securities  of  private  investors. 

There  is  no  charge  for  this  service. 

Royal  Securities  Corporation 

Limited 

1 64  St.  James  Street  -  MONTREAL 


UONTBBAL  TORONTO 

WINNIPBO 


HALIFAX _  8T.  JOHN 

VANCOUVER 
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British  Empire  Exhibition 

IF  you  are  visiting  England  for  the 
British  Empine  Exhibition,  you  can 
obtain  funds  for  your  requirements  by 
carrying  a  Bank  of  Montreal  Travellers*  ‘ 
Letter  of  Credit, 'recognized  all  over  the 
world. 

Apply  at  any  branch  of  the  Bank  in 
Canada  or  elsewhere  for  particulars. 

I  Threadneedle  Street 

Loadon  Offlce»:|  g  Waterloo  Place 

Paris  Office:  6  Place  Vendome 

Bank  of  Montreal 

Established  over  100  years 
Total  Assets  in  Excess  of  $650,000,000.00 


Head  Office:  Maatreal 


Your  Banker  Has  a  Good 
Knowledge  of  Investments 

So  why  not  have  him  serve 
you.  This  Bank  will  buy  or 
sell  securities  for  you. 

TM*  «W 

STANDARD  BANK 

OP  CANAOa. 

Montreal  Branch,  •  •  •  140  St.  James  Street 

E.  C.  GREEN,  Msnsger. 


SAVINGS  GAIN 
BY  $18,914,000 
DROP  IN  LOANS 


Statement  of  Chartered  Banks 
For  April  Shows  Reduction  of 
$1,487,000  in  Current  Loans 
— Savings  Decline  in  Several 
Banks  —  Coming  Hochelaga- 
Nationale  Merger  Reflected  in 
Increased  Deposits. 


From  Bank  to  Railway 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Licentiates  ip  AcfHtuntanep  (L.A.) 

Office  of  Secretary,  Boom  910.  120  St.  James  Street.  Main  276%. 


BAKEB,  BERRIN  &  C0„  £.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  3118-1118. 

FERRIER,  OLITEB  A. 

211  McGill  St. 

Residence  Phono;  Plateau  2960. 
Main  2623. 


GARKEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewsrt  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  E. 
(Lortla.  Gauthier  &  Dufreane) 
East  407S 

PAQUET,  F.  R. 

120  St.  James  St. 

Main  7059. 


Movements  in  exchange  this  past  tveek  were  downwards,  although  th3 
recession  was  only  slight.  Sterling  was  firm  with  a  slight  casing  in  French. 
Belgian  and  Br.izilian  exchange.  New  York  funds  were  at  a  premium  of 
1  11-16. 

Currency  Country 


Normal 


Current 


P.C,  of 


Value 

discount 

Sterling . 

.  G.  Britain  N. Y.  Funds 

$4.86  2-3 

$4.31.%c. 

11.4% 

**  . . 

,  “  “  Can.  Funds.. 

4.38*8C. 

9.9% 

Franc . 

.  France . 

19.3c. 

5.05c. 

73.8% 

Franc . 

.  Belgium . 

19.3c. 

4.40c. 

77.2% 

Lire . 

.  Italy . . 

19.3c. 

4.34  c. 

77.5% 

Milreis  (paper). 

.Brazil . . 

82.4c. 

10.87c. 

66.5% 

Crown . 

.  Denmark . 

26.8c. 

16.S5C. 

37.1% 

Crown . 

.  Sweden . 

26.8c. 

26.63c. 

1.0% 

BANQUE  CANADICNNE 
NATIONALE  IN  FRANCE. 

Quebec. — A  circular  letter  has  been 
issued  by  the  Banque  d’Hochelaga 
officially  informing  its  Banque  Can- 
adieane  Nationale,  in  France,  which 
was  formerly  known  as  the  Banque 
Nationale  before  the  purchasing  of 
the  hank  of  the  same  name  here.  In 
accordance  with  the  French  laws,  the 
bank  was  given  a  new  incorporation 
recently  with  a  capital  of  lit.OOO.OOO  i 
francs. 


IMPERIAL  BANK  BRANI  HES. 

The  Hawkesbury,  Ont.,  branch  of 
the  Imperial  Bank  will  close  on 
.lune  14.  r’hute  a  Blondeau,  suh- 
branoh  to  Hawkesbury,  is  also  being 
closed  on  .Tune  14. 


The  feature  of  the  statement  of  the 
chartered  banks  for  April  is  the  in- 
crea.se  of  nearly  $19,000,000  in  sav¬ 
ings  deposits.  It  has  taken  savings 
deposits  a  long  time  to  improve  their 
position,  as,  after  the  bank  failure, 
and  even  before  it,  there  were  large 
withdrawals  from  many  of  the  banka, 
reflecting  the  uncertain  feeling  in 
the  pul)lic  mind.  The  last  few 
montlis,  however,  has  shown  a  return 
of  confidence  and  savings  deposits 
have  been  gradually  been  increas¬ 
ing,  but  only  to  a  comparatively 
small  degree  until  the  month  of 
April.  Even  yet  deposits  are  over 
$15,000,000  below  those  of  one  year 
ago,  but  at  the  present  rate  of  in¬ 
crease  they  should  be  shown  as  equal 
or  greater  when  the  May  statement 
conies  out. 

t'lirrent  Loans  Down  $1,. 500, 000. 

(';urrent  loans  which  last  month 
showed  an  Increase  are  down  again 
$1,487,000.  The  total  of  $1,005,000  18 
sligthiy  more  than  $200,000,000  less 
than  savings  deposits  which  now 
amount  to  $1,211,000.  Current  loans 
abroad  show  a  slight  increase.  Call 
loans  are  up  nearly  $5,000,000  but 
call  loans  abroad  have  batn  reduced 
nearly  $3,000,000. 

Slight  Increase  “Non-Ciirrent 
Lonns.” 

“Non-current  Loans"  which  re¬ 
places  the  old  form  "Overdue  debts” 
shows  a  slight  Increase  during  the 
month,  being  up  from  $16,370,666  to 
$16,571,708.  The  banks  showing 
slight  increases  in  this  department 
are  Nova  Scotia,  Toronto,  Nationale, 
Union,  Dominion  ($41),  Standard, 
Hochelaga,  and  Weyburn  Security. 
The  banks  whose  “Non-Current 
Loans"  were  reduced  were:  Mont¬ 
real  by  $117,000;  Molsons.  $2,.500: 
Provinclale,  $2,100;  Commerce,  $1 10,- 
000;  Royal,  $61,000;  Imperial,  $389,- 
000;  Sterling.  $68,000. 

In  the  case  of  savings  deposits, 
eight  banks  show'  increases  and 
seven,  decreases,  although  in  no  case 
was  there  a  very  marked  change. 

Iiifliieiice  of  Impending  Merger. 

It  is  interesting  to  note  that  the 
impending  absorption  of  T,a  Banque 
Nationale  by  the  Bank  of  Hochelaga, 
which  actuallly  went  into  effect  on 
May  first,  influenced  favorably  the 
position  of  both  hanks.  For  Instance, 
the  Bank  of  Hochelaga  demand  de¬ 
posits  increased  from  $9,244,572  to 
$9,875,796,  and  La  Banque  Nationale 
from  $5,900,515  to  $6,077,213.  Sav¬ 
ings  deposits  at  the  Bank  of  Hoche¬ 
laga  increased  from  $45,749,058  to 
$46,839,115  and  La  Banque  Nationale 
from  $24,834,209  to  $25,987,044,  In 
current  loans  and  discounts  the  Bank 
of  Hochelaga ’s  total  remained  prac¬ 
tically  the  same,  while  La  Banque 
Nationale  decreased  from  $20,934,423 
to  $20,404,578. 

Below  appears  a  comparison  of  the 


.MR.  Di  xr AN  r.  GRANT, 
Formerly  Chief  Inspector  of  the  Bank 
of  Toronto,  who  has  been  appointed 
Vice-president  in  charge  of  Fin¬ 
ance  of  the  Canadian  National 
Railways. 


LAND  MORTGAGE 
COMPANIES  MEET 


Toronto. — A  special  general  meet¬ 
ing  of  the  T.and  .Mortgage  Compan¬ 
ies’  Association  of  Ontario  was  held 
here  and  was  attended  by  represen¬ 
tatives  from  investment  companies 
throughout  the  province. 

The  aasoelation  has  hitherto  con¬ 
sisted  of  mortgage  companies  only, 
but  it  has  recently  affiliated  with  the 
Dominion  Mortgage  and  Investmenis 
Association,  and  an  amendment  to 
the  constitution  was  passed  at  the 
meeting  so  as  to  provide  for  insur¬ 
ance  companies  being  -admitted  to 
membership.  Applications  from  a 
number  of  trust  companies  were  also 
accepted,  and  the  adjourned  election 
of  officers  and  executive  committee 
was  held. 

Mr.  C,  VV.  Cartwright  of  Hamilton, 
who  had  ably  filled  the  position  of 
President  of  the  Association,  asked 
to  be  allowed  to  retire,  and  he  was 
then  elected  honorary  president  of 
the  association. 

Mr.  George  H.  Smith,  general  man¬ 
ager  of  the  Canada  Permanent  Mort¬ 
gage,  Corporation,  was  elected  presi¬ 
dent;  Mr.  .1.  C.  Breckcnridge.  assist¬ 
ant  general  manager  of  the  National 
Thiist  Company,  Limited,  was  elected 
first  vice-president,  and  l\Ir.  Walter 
Gillespie,  manager  of  the  Toronto 
.Mortgage  Company,  was  elected  sec¬ 
ond  vice-president.  The  other  mem¬ 
bers  of  the  committee  arc:  Secre¬ 
tary-treasurer,  T.  D’Arcy  Leonard, 
Toronto:  Edward  Saunders,  Toron¬ 
to;  A.  B.  Fisher,  Toronto:  W.  O. 
Watson.  Toronto:  .1.  .1  Gibson,  Tor¬ 
onto;  .1.  W.  Stewart.  St.  Thomas;  A. 
M.  Smart,  London;  Hume  Cronyn, 
London;  .1.  M.  Purcell,  Guelph;  .1.  A. 
Davidson.  Stratford;  D.  M.  Cameron, 
Hamilton;  W.  .1.  Heim.  Port  Hope, 
and  C.  E.  Weeks.  Lindsay. 


BANK  INSPECTOR 
OF  GOVERNMENT 
$25,000  SALARY 

Minister  Gives  Notice  of  Amend¬ 
ment  to  Bank  Act  Creating 
Official  Under  Minister  of  Fin¬ 
ance — Will  Examine  AH  Head 
Offices  and  Receive  Auditors’ 
Reports. 

CLAUSES  VERBATIM 
Editorial  Note.  —  Before  the 
Committee  on  Hanking  and 
Commerce  Hon.  .lames  Robb, 
acting. -Minister  of  F’inance,  intro¬ 
duced  an  amendment  providing 
for  the  appointment  of  a  new  of¬ 
ficial,  to  be  called  the  “Inspec¬ 
tor-General  of  Banks.”  The  new 
clauses  appear  verbatim  here¬ 
with; 


Bill  Entitled  “.In  Act  to  .Amend  The 
Bank  Act.” 

Section  56a  of  The  Bank  Act  is 
repealed,  and  the  following  ts  sub¬ 
stituted  therefor: 

Inspection. 

56a.  The  Minister  shall  appoint  a 
person  who  has  had  training  and  ex¬ 
perience  in  the  business  of  banking 
who  shall  be  charged  with  th3  per¬ 
formance  of  the  duties  hereinafter 
mentioned.  Such  person  shall  be 
designed  “Inspector-General  of 
Banks”  and  is  hereinafter  called  the 
Inspector. 

2.  The  Inspector  shall  hold  office 
during  good  behavious,  but  may  be 
removed  from  office  by  the  Gover- 
nor-ln-< 'ouncil  for  misbehaviour  or 
for  incapacity,  Inability,  or  failure  to 
perform  his  duties  properly. 

3.  If  the  Inspector  is  removed  from 
office  for  any  such  reasons,  the 
Order-in-( 'ouncil  providing  for  such 
removal  and  all  documents  relating 
thereto  shall  be  laid  before  Parlia¬ 
ment  within  the  first  fifteen  days  of 
the  next  ensuing  session. 

4.  The  Inspector  w’hlle  holding  of¬ 
fice  shall  not  perform  any  service 
for  compensation  other  than  the  ser¬ 
vice  rendered  by  him  under  the  pro¬ 
visions  of  this  section. 

5.  The  .Minister  may  appoint  or 
employ,  on  the  recommendation  of 
the  Deputy  Minister  of  I'inance  and 
the  Inspector,  such  persons  with 

(Continued  on  Page  4.) 


Money  Belts 

'PHE  old  way  of  carrying  your  money 
in  gold  in  a  belt,  when  travelling, 
had  neither  the  advantages  ^  safei^ 
nor  comfort. 

QUR  Travellers’  Cheques  are  pay* 
able  only  to  your  order,  can 
cashed  promptly  in  small  amounts  for 

Kr  immediate  requirements  and  take 
e  space  in  your  pocket  Try  them. 
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THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  820,000,000 

Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832  ,j. 

Capital  m  m  m  $10,000,000 
Reserve  Fund  •  »  $19,300,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.G  2« 

Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Market  Sales 

of  Bank  Stocks 


chief  items  in  the  monthly  statement 
for  April  compared  with  March  and 
one  year  ago; 


Following  are  the  figures  of  the  chartered  banks  for  April  with  com- 


TAKES  OVER  $1.>,01N),000  BONDS. 

Quebec. — It  is  understood  that  the 
Bank  of  Hochelaga  has  now  taken 
over  the  $15,000,900  worth  of  pro¬ 
vincial  government  bonds,which  have 
been  signed  b.v  assistant  provincial 
treasurer,  W.  Hyde. 


paratlve  figures 

for  March  and  April.  Ii123: 

Change  in 

Changes  in 

April.  1924 

month 

year 

Reserve  fund 

.  $12.2.775,000 

uneb. 

$  6.900.000 

Circulation  . . . 

— $  9.195,797 

— 

4.601,166 

Dep.  dem.  . . . 

.  .504.288.571) 

-f  10.291.391 

— 

32.052.408 

Do  notice 

. 1,211.504,684 

-L  18,914,785 

— 

15.748,747 

Do.  abroad 

.  .228.900.651 

-t-  2,666,662 

+ 

19.812.745 

Ciirr.  loans  . . . 

.  1.005,425.951 

—  1,487,965 

— 

182.543,837 

Do.  abroad 

.  179,737,914 

-1  259.198 

+ 

16.589,091 

Call  loans  . . 

.  108.979.049 

-t-  4.748.408 

J. 

14.957.664 

Do.  abroad 

—  2.958,341 

— 

5.761.594 

Specie . 

.  59.656,186 

-1-  1.029.781 

11.024.874 

Doni.  notes.. 

.  146,745.862 

4-  8.231.606 

— 

19,863,673 

.  65.602.523 

-i  4.700.000 

-t 

9,050,000 

Total  liabs.  .. 

,  .  2.710.466,505 

4-  46.181,256 

298.795,040 

Total  assets  .. 

.  2.728,577.121 

44,468,270 

43.375,1521 

June-5. — 11  t'ommercial  at  179-178; 
13  Dominion  at  180;  34  Imperial  at 
16914-170;  28  Montreal  at  236-237; 
17  Royal  at  216-215;  17  Standard  at 
15814-15844;  2  Union  at  10248. 

•lune  6.  —  17  fommerce  at  17S14- 
179;  1  Dominion  at  180;  5  Imperial 
at  170;  24  Molsons  at  152-151;  20 
Royal  at  216:  12  Standard  at  158*4; 
133  Toronto  at  169^-170;  10  Union 
at  10214-10214. 

June  7. — 5  Molsons  at  151;  7  Stan¬ 
dard  at  158*4;  40  Toronto  at  170- 
169%. 

.lune  9. — 32  Fommerce  at  179i4- 
179;  104  Montreal  at  2374i-238;  10 
Nova  Scotia  at  253;  9  Standard  at 
158%;  10  Toronto  at  169%;  24  Union 
at  10214. 

June  10. — 73  Commerce  at  179-180; 
69  Hochelaga  at  143;  5  Molsons  at 
151;  7  Montreal  at  238;  11  Nova  Sco¬ 
tia  at  253;  1  Standard  at  159:  60 
Toronto  at  170-169;  7  Union  at  10214- 


•  Those  having  dealings  with 

rOr6l2n  foreign  countries  will  find 

it  advantageous  to  negotiate 
their  drafts  and  bills  of 
exchange  through  the  Im¬ 
perial  Bank. 

This  Bank  can  always  procure 
the  closest  possible  rates  of 
exchange.  * 

IMPERIAL  BANK 

OF  CANADA 

100  BRANCHES  IN  DOMINION  OF  CANADA. 

Agsntt  In  Great  Britslo  I  ENGLAND-Lloyds  IRELAND— Northern  Beoklng  Co.^Ljmll^ 


Bank  Limited.  London  and  Branchaa. 
SCOTLAND  —  The  Commercial  Bank  of 
Seotland.  Limited.  Edinburgh  and  Bratichea. 


Beifaat  and  Branchaa  Agent#  in  FRANCE  i 
Lloyd#  and  National  Provincial  Foreign  Bank* 
Limited.  CJredit  Lyonoaia. 


BANK  OF  .MONTREAL  BRANCH. 

The  Bank  of  .Montreal  announces 
the  opening  of  a  branch  at  626  Notre 
Dame  Street  West.  .Montreal,  to  he 
known  as  “Notre  Dame  and  McCord 
Streets  Branch",  under  the  manage¬ 
ment  of  Mr.  G.  Roche. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaJils.  Note 

Bond  and  Stock  Certificate  Producers 

In 

CcLna-de 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branch**!  n 

Montreal,  Toronto,  Halifax  &  New  York 


LIABILITIES 


Not** 

in  circulation 


Balance  dua  to 
Dominion 
Government, 
after  deiuctini 
advance*  for 
credit#,  pay- 
liata,  etc. 


Advaneee 
undw  the 
Finance  Act 


Balance#  due  toj 
provinci#! 
Government, 


Aggregate 

Average 
amount  of 
current  gold 
and  fubsioiary 
coin  held 
during  the 
month 

DeposiU 
by  the  pubUe, 
payable 
on  demand  in 

Canada 

Depoaite 
by  the  public, 
payable  after 
notice  or  on  a 
fixed  day  la 
Canada 

Depot!  ta 
elaewhere 
than  in 

Canada 

Loan#  from 
other  banka  in 
Canada,  aeeur- 
ad,  including 
billa 

rediscounted 

Depoaita 
made  by  and 
balancea  due 
to  other  hanki 
in  Canada 

Due  to  banks 
and  banking 
oorreapondents 
in  the  U  K. 

Due  to  hanks 
and  banking 
correspAivif^nts 
elsewhere  than 
in  Canada  and 
thaU.  K. 

Bilk  payable 

Lettere  of 
Credit 
outatanding 

LiebilitiM 
not  included 
under  fore¬ 
going  heads 

Dividends 
declared  end 
unpaid 

Rest  or 
Reeerve 
Fund 

CapiUI 
paid  up 

Total 

Liabilitias 

Capitai 

authorised 

Capital 

eube^ibed 

Rate  per  v^eat 
of  last, 
dividend 
declared 

amount 
of  loans  to 
directors,  and 
firms  of  which 
theyav  part¬ 
ners.  and  loans 
for  which  they 

are  cuarant<vs 

Average 

amouat  of 
Dominion 
notes  held  duN 
bg  tha  Benin 

Oreateet 
amount 
notet  of 
tbo  bank  in 
elreulatioa  it 
aay  tim*  durina 
tha  aronth 

'  i 

2 

3 

4  1 

5 

6 

s 

$ 

$ 

i 

$ 

% 

Montreal . 

,37,T2.3.214 

44,469.063 

4.200..089  1 

116.415,007 

322.591.559  ; 

No\’a  Scotia . 

14.179.161 

1.694.437 

1.608.388 

27.899.082 

109.753.4:i.4 

Toronto . 

6.0'j7,S28 

291 .289 

2.000,000 

1.21.4,865 

25.987.972 

46.881.648 

Molsons . 

4.699.314 

670.948 

2.000,000 

728.138 

13.043,115 

39.339,414 

5.750.290  1 

169,134 

801.164 

6.077,213 

Provinclale . 

2.779.804 

124,976 

204.658 

4.993,707 

25.413.370 

Lmon . 

7.913.470 

429.071 

9.000.000 

5.079.068 

27.68:1,354 

49.894.662  | 

Commerce . 

2:>,.')4l..393 

2,139.653 

7.000.000 

7.402,570 

1I6..348.992 

197,627,889 

Royal . 

28.420.219 

7.032.433 

5.000.000 

6.038.702 

87.960.261 

190.229.419 

Dominion . 

6.517.377 

817.77.4 

3.500,000 

2.081..506 

22.9.38,433 

,54.278,747 

Standard . 

4.453.355 

701,400 

2.000.000  i 

1.561.232 

15.166,494 

33., 185.975  ■ 

Hochelaga . 

G.690.159 

378,994 

4,000.000 

322.690  1 

9,875.796 

46,839,115 

9.490.911 

1.066.176 

.4.268.748 

Staling . 

1.046,552 

105.028 

3.300.000 

860,471 

4.364,520 

9.152.097 

Weyburn  Security 

.■i42,7i2 

42,255 

5.485 

820,324 

1.372.076 

Tots’ 

1  (i  I.  f,. ’>4.7.49 

'  61.023.632 

37.800.000 

36.469.28.3 

5(11.288.570  ' 

l,‘'M.504.68t  1 

7 

S 

9 

10 

11 

12 

13 

t 

1 

S 

t 

$ 

$ 

$ 

84.064.253 

1,955.042 

65,439 

569.860 

201.059 

10..502.399 

31.921,809 

2.978.018 

232,989 

775.240 

190.592 

4,.353,082 

1,264,04.5 

1,099  46.1 

824.100 

196.345 

1.14, OSS 

815.852 

7,151,090 

577,216 

6.3S1 

, 

1.162 

1.879.071 

276.089 

1.. 570.760 

702.173 

1,095,949 

40,621,368 

652,875 

l.a33,343 

10.845.712 

2.397.758 

10.301.214 

169.893,377 

808.419 

1*13.694 

12.790.999 

5,700.358 

19,466.656 

3.369.683 

«58„536 

.5.30.682 

1.176,3.39 

24.030 

2.193.942 

, . 

1,367,895 

1.171.794 

991.796 

136.981 

238.56S 

593.421 

.1.454 

342.86.1 

236.925 

3.489 

550.944 

2,300 

18,537 

338.900,6.51 

.577.216 

12,59.5.566 

4.921.022 

30.441.696 

8,51.3.797 

.50.635.142 

$ 

879,372 


574.721 

49.113 

1,619 


15 

1 

17  1 

$ 

827.628 
14.260  1 
2.180 
3.994 

% 

27.250.000 
19..HKI.0O0  1 
6.000.00(1  1 
5.000.000  1 

t 

27.2.10.000 

10.000.000 

5.000.000 

4.000.000 

^  s 

678.9.55.497 

22.5.106.498 
!I6. 664,395 
71.252,204  1 

% 

\  31.17.VOOO 

15,000.000 
10.000,000 
5.000.000 

45.7.35 
4.094  ! 
8.672  1 
9.629  1 

400.000  j 
1.100.000  ! 
1.750.000  i 
20.000.000  1 

3,000.000 
3.000.000 
8.000.000 
20.000.000  ] 

.52.000.249  j 
38,070.885  ' 
115.283.96:1  1 
461.922,410  1 

5.000.000 

5.000.000 

15.000,000 

25.000.000 

1.5.3,51 
2,455  ! 
120.433  1 
1,807 

20.400.000  ' 
7.000.000 

1  2.750.0(X) 

1  4.000.000 

20.400.000  ! 
6.000.000  1 
4.000.000  1 
4.000,000 

,575.218,894 

111.819.214 

68.007.3.59 

77,061,365 

25.000.000 
10.000.000 
5.000.000 
j  10.000,000 

212,.56.5 

27.194 

9 

1  7,500.000 

1  500.000 

22-1.000 

1  7.000.000  1 

[  1.235.(HX) 

524.560 

114,216,2.58 

21.3S4..524 

3,400,790 

'  10,000.000 

1  3.000.000 

1  l.OOO.OOO 

1.296.004 

!  123.775.(XH) 

'  123.409.160 

■2.710.366.505 

i  175,17.5,900 

ASSETS 


Montreal*. . 

Nova  Scotia. . . 

Toronto . 

Moleons . 

.  National* . 

I  Hovinciale . 

Union . 

Commerce . 

Roy*  It . 

Dominion . 

Stendard . 

Hochelaga . 

Imp^ial . 

Sterling . 

Weyburn  Eecurity| 


CURRENT  GOLD  AND 
SUBSIDIARY  COIN 

DOMINION  NOTES 

In  Canada 

Elsewhtn 

Total 

In  Canada 

Elsewhere 

Total 

t 

I 

1 

( 

$ 

$ 

2 

i 

i3,6:<4,7;( 

3.989,710 

17.624.481 

62,599.092 

7.446 

63  006.638 

7,204.865 

2.424.668 

9.629.63; 

8,652.746 

1.42; 

8.654.16(1 

1,007,926 

1,607,926 

7.019,185 

7,019.185 

589,764 

589.764 

3.369.398 

3,369,3(8 

347,814 

404 

.348.218 

1.212.767 

5 

1,212,772 

lS.5.52f 

185.529 

26P,112 

269,112 

1.142,376 

430 

1,142,807 

5.447,248 

5.447,248 

8,021,583 

2,280, 147 

10,301,730 

15.681.089 

4,562 

15,685,651 

6,391.030 

6.441.387 

12.832,418 

20,106,237 

3.711 

20.109.948 

2,064.228 

241 

2,064,469 

4.777.871 

1.04^ 

4.779  816 

1,156,795 

1,156.795 

3,994.372 

3.094,372 

617,637 

617.637 

1,961.948 

1,061,948 

2,061.780 

2,061,780 

9.687,931 

9„587.931 

72,683 

72,683 

1.524,327 

1.624.327 

20,416 

20,416 

123,447 

123.d47 

44.519.196 

15.136  987 

69  6.56,186 

146.726  L70 

iB.rpi 

146  7<5  W12 

Note, 
of  ether 
bank. 


United 
Ststee  and 
other 
foreign 
eurrenciee 


Cheque* 
on  other 


Loum  to 
ptinrbeiikal 

in  Canada, 
eecur^. 
including 
bill#  radi» 
counted. 


Depoaita 
made  with 
and 

baianoe# 
due  from 
other  banka 
i■Cult^ 


Due  from 
banka  and 
banking 
correeppn- 
denta  in 
theU.  K. 


Due  from 
banks  and 
banking 

Dominieo 

govern- 

Canadian 
municipal 
securitiee. 
andBritisb. 
foreign  and 
eolonial 
public 
securitiee 
other  than 
Canadian 
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Column  No.  26.  Of  this  depoeit  19,502.533  i#  in  ^old  coin:  the  balance  i#  in  Dominion  notm. 

•  *111*  bueinee#  of  the  branenea  of  the  ^nk  in  Fane,  France,  and  in  San  Francieco,  L  .S.A.,  i#  carried  on  under  the  name  of  io<*l  incorporated  companiee  in  compliance  with  Iraal  requirement#  of  the  reepective  countries,  and  the  Gguree  are  incorporated  in  the  above  general  statement 
t  The  Royal  Bank  of  Canada  fFrancelhaa  been  incorporated  under  the  lawe  of  France  to  conduct  the  buBineee  of  the  bank  m  Paru.  Aa  the  entue  capital  etock  of  the  Royal  Biak  of  Ctanda  (Franca)  ii  oiroed  ly  th*  K(  -  ■  ' 

Department  of  Finance,  Ottawa.  June  2. 192L  t 


_ _ _ _ , _ . . .  .  ,  _  Footnote  to  Bank  of  Montraal  return. 

oec^  1:^  tlM  Royal  Bank  h  Canada,  the  aeeete  and  habilitiee  of  the  former  are  included  in  the  above  return.— Footnote  to  Royal  Bank  retura. 


J.  C.  SAUNDERS,  Deputy  Miniiker  of  Finaaot. 
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me  . 


FINANCIAL  TIMES,  MONTREAL,  JUNE  13,  1924. 


ff^e  deal  in — 

CPJl.  S’s _ 

Bell  Telephone 


5’a 


»1984 

...1925 

.1943 


Belgo  Paper  6’s- 
Belgo  Paper  7’s 

Preferred  Shares. 

Quebec  Power  B’s _ 1958 

Quebec  Railway  S’s _ 1939 

St.  Maurice  Power 

. . 1953 

Wsyagamack  6*s _ 1931 

Montreal  Tram -Power 

6’8  - 1929 

Windsor  Hold  6^*8.....1943 
Laurentide  Power  5’a.  1946 

Cedar  Rapids  S’s _ 1958 

Montreal  Tramways 

5’8  1941 

Abitlbi  Pulp  and 

Paper  6’s - 1949 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

Inoorpsratsd  ^ 
Msntrsali*  ISS,  St.  Jamas  SU 
Quahsc:-  74,  St.  ratar  St. 

(asrasusMCS  im) 

C14« 


Canada  Permanent 
Mortgage  Corporation 


QrABTP.RLT  PITIDEND. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
PENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  TEXT  PER 
AXNT'M 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

WEDNESDAY.  THE  SECOND 
DAY  OF  JULY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  Fourteenth  day  of  June. 

By  order  of  the  Board. 
WALTER  F  WATKINS. 

Secretary. 

Toronto,  May  21st,  1924. 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  UDIED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.B.McDERMTD 

Maruigirtg  -  Director 


I  Ask  for  a  copy  of  our 
I  BO.\D  REGISTER 

'  IT’S  THEE 

j  M  A CRAY  &  MACK AY 

Grtemmertt  and  Municipal  Bemdi 

I  r.P.  K.BIdg.  .  T«R«»VTO 


Unlisted  Bank, 
lyoan.  Trust  and  'UaKv. 
Insurance  Cor-  KS||||S|| 
poration  Shares. 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 

9  Wellington  East  Main  6258 

TORO.VTO 


BOND  MARKET  NEWS 


LOOK  FORWARD!!  a  Record  of  Bids  |  $665,000  ISSUE 
TONEWDOMINIONI  ^^ELECTRIC  rOMiriSSIOX.  I  OF  VICTORIA,  B.C. 

LOAN  THIS  FALL 


Tenders  Called 


Maturing  Bonds  of  $108,000,- 
000  to  be  Met — Toronto  Ap¬ 
pears  to  Favor  Offering  in 
Canada  —  Success  of  Hydro- 
Electric  $4,000,000  Issue  — 
Slight  Firming  of  Victories. 


TORONTO  HYDRO. 

ELECTRIC  COMMISSION. 

Toronto  Hydro  Electric  Commis¬ 
sion  sold  $4,000,000,  5  per  cent.,  20- 
year  bonds,  guaranteed  by  {he  Pro¬ 
vince  of  Ontario,  to  a  syndicate  com¬ 
posed  of  McLeod,  Young.  Weir  & 
Company,  Matthews  &  Company,  R. 
A.  Daly  &  Company.  Bell,  Gouinlock 
&  Company,  at  97.54.  At  this  price 
the  money  is  costing  the  Commission 
a  5.24  per  cent,  basis.  Following  Is 
a  list  of  bids; 

McLeod,  Young,  Weir  &  Co.. 
Matthews  &  Co.;  R.  A.  Daly 
&  Co.;  Bell,  Gouinlock  & 

Co . .  97.54 

Wood.  Gundy  &  Co.:  A.  E. 

Ames  &  Co.  .  97.48 

Dorn.  Securities  Corp . 97.21 

Gairdner,  Clarke  &  ('o  :  C.  H. 
Burgess  &  Co.;  Me.Neill. 
Graham  &  Co.;  Dyment.  An¬ 
derson  &  Co.;  Aird.  Mol,eod 
&  Co.;  Murray  &  Co.  ......  9fi  8,57 

National  City  Co .  96.77 


<  ITY  OF  rETERBOROrOII. 

The  City  of  Peterborough  sold; 
$37,800  30  year. 

25.460  5 ’,2 Ur  20  year. 

46.520.38  5^2 U-  10  year. 

45,000  eUr  10  year. 


&  Company  at 
105.274.  At  this  price  the  money  is 
costing  the  city  a  5.29  per  cent  liasls. 
Following  is  the  list  of  bids 


(Special  roTTPspondence  of  The  Fin¬ 
ancial  Times) 

i  Toronto. — The  bond  market  in  To- , 

!  ronto  has  displayed  signs  of  re- ! 

'  newed  activity  during  the  last  few  i 
!  days,  although  owing  to  the  com- ! 

^  paratlve  shortage  of  new  issues,  the  i 
i  volume  of  business  has  been  limited. 

I  A  good  deal  of  Interest  was  aroused 
!  by  the  call  for  tenders  by  the  Hydro- 
I  Electric  Commission  covering  $4,009,- 
I  000  fifteen-year  5  per  cent,  bonds. 

‘  The  bonds  were  guaranteed  as  to 
I  principal  and  interest  by  the  Pro- 
[  vlnce  of  Ontario  and  the  money  cost 
I  the  Commission  only  5.24  per  cent,  i  $154,680.38 
j  This  cost  was  considered  to  be  fav-  |  bonds  to  Matthew? 
orable  from  the  viewpoint  of  the 
borrowei*.  and  the  favorable  price 
i  indicates  the  sound  fundamental  po- 
'  sition  of  the  market.  Bidding  for  the 
issue  was  quite  keen,  there  having 
been  a  spread  of  only  .06  between 
the  two  highest  bids.  This  represents 
a  difference  of  only  $2,400  for  the 
I  $4,000,000  issue.  Judging  by  the  bid¬ 
ding  for  this  issue,  the  bond  market 
,  has  strengthened  slightly  In  the  mat¬ 
ter  of  price.  Public  offering  has  not 
yet  been  made,  but  the  terms  will 
no  doubt  be  announced  in  the  course 
I  of  a  day  or  two. 

Slight  .Advance  In  Victories. 

Trading  in  Dominion  of  Canada  : 
bonds  has  been  quite  active  and  i 
'  fractional  price  increa.ses  have  been 
!  registered  in  the  rase  of  most  of  the 
j  maturities;  such,  for  example,  as  the 
i  1934f  and  1943s.  both  of  which  have  ' 

I  advanced  about  14  of  1  point  within 
the  last  few  days.  These  are  the 
market  lenders  by  which  the  general 
trend  may  well  he  .ludged. 

Market  Healthy. 

On  the  whole,  the  market  Is  con- 
I  sidered  to  be  In  a  healthy  position. 

Borrowing  by  the  Provinces  and 

Munielpallties  has  been  much  smaller  i  ^  - 

this  year  than  last,  as  has  been  bor- i  Y*>''07ahle  Progress  Report  on  8»,- 
rowing  by  Corporations.  General  ^  000,000  Rond  Issue  For  Montreal 

business  has  not  been  active  and  '  .Apartmenls, 

consequentlv  there  is  no  shortage  of  ;  A  timely  report  has  heen  issued  by 
investment  funds.  This  made  ’he  underwriters  of  the  bonds  of  $2.- 
clear  bv  the  continued  Inereases  in  hoo.non  in  connection  with  theDnim- 
the  amount  of  Savings  Rank  De- ■  Investment  t  ompany  covering 

posits  which  now  exceed  $1,210.000.- , ’he  progress  made  during  the  past 


Tendors  !'p  to  >'oon  .lime  ir — Van-' 
coiiver  Sjiidioate  May  Try  to  ! 

Repeal  Siicress  IVith  Local  1 
Tendering.  | 

(From  the  Vancouver  IMirean  of  Tlie  j 
Financial  Times.)  J 

Vancouver. — Vancouver  bond  deal-  ; 
ers  are  keenly  intere.sted  in  the  j 
fortheominc  issue  of  $665,000  sink-  : 
ing  fund  hond.s  hy  the  I’lty  of  Vjr- 
loria.  but  definite  information  on  the  | 
terms  of  the  isstie  had  Iteen  lacking  : 
here.  Aid.  Sargent,  chairman  of  ■ 
the  finance  roinniittee  of  the  Vic¬ 
toria  City  <  ottncil.  gave  the  follow- 
Inii  information  to  your  cotrtspon- 
dent  :  — 

The  bon  is  will  pay  5  per  <  cut  in- i  (From  the  (iilgarv  Biirean  of  The 
terest  and  will  mature  in  20  >c,!rs,  i  Kiniiiicial  l  iiiie'..) 

They  are  issued  to  reltind  .-hort- j  cai^ary.-The  continued  inerease 
term  local  impiovement  bond-  'in  ,i,o  amounts  of  Utxes  being 


June  16 — City  of  Victoria,  B.C., 
$665,000,  5  per  rent.,  20  yrs 

June  16 — St.  Joachim  de  Chafeau- 
gitay,  P.Q.,  $18,000,  6  per  cent.,  18 
ins, 

June  16  —  Town  of  Dorval,  P.Q., 
$50,000.  6  per  rent.,  .May  1.  1934. 

.luiie  17 — County  of  Dufferin,  Ont., 
$48,000,  51/h  per  cent..  15  ins. 

June  17 — Mun.  of  Val  Brillant,  P 
Q  .  $25,000,  5 '•2  per  cent.,  30  ins. 

June  17 — Peterhoro  County,  Ont.. 
$20.ooo.  616  per  cent..  20  ins. 

June  20 — Town  of  Cochrane,  Ont., 
.$40,0(10,  SV-  per  cent.,  20  ins.  (guar- 
by  Prov.  of  Ontario). 


CALGARY  TAXES 

COMING  IN  WELL 


What  of  Tomorrow? 

Do  you  look  toward  your  future  with 
confidence  and  assurance? 

There  comes  a  time  for  all  of  us  when 
ability  to  work  weakens  and  earnings 
decline.  One  thing  only  can  take  the  place 
then  of  your  present  earning  power — the 
capital  acquired  through  your  determina¬ 
tion  and  ability  to  save  now. 

YOU  WILL  NEVER  BE  IN  A  BETTER 
POSITION  TO  SAVE  THAN  NOW. 

The  Royal  Bank 
of  Canada 


. .  ...  . . .  rt'coiv- 

AH  Ciimidi.m  l-ond  liouses  .indied  at  the  cily  hall,  as  compared  with 
some  in  the  i  nited  Slates  ^^ilI  be  in,st  jear,  is  proving  verv  gratifying 
|in\ited  to  iiid.  Duplieate  bid.-  me  to  tlie  oflicials,  I'p  to  May  31  col- 
asked,  one  set  spi'cityin.g  jia>ui»  Ti’  in  i  ha-lions  of  arrears  this  y*uir  reached 
iCamxia  only  and  Hie  other  pny.’ibb'  in  I  a  total  of  $261,276.  and  for  the  same 
|(  aniida  and  the  United  St.itis.  .\H  |  period  last  ,\e;n  $24S,3(;2,  a  difler- 
I  tenders  must  be  in  at  12  o'clock  noon  j  eiii  c  of  alnui>i  ■^16,000. 

I  on  .lime  16111.  Tin  bonds  are  d,Ui  d  j  Owing  to  Hie  fact  that  last  ,vear 
for  delivery  on  .Inly  21st.  O.lie  date  for  p:i\metit  of  first  mslal- 

I  In  the  s(\eii-\oai  period  heiwecn  -  eiirrenl  itixes  was  originally 

I  .lanu.iry  1.  1!il7.  tuui  Jami.-iry  1.  1021. 


:  .Matthews  &  Co.  . . . 

Bain,  Snowball  &  Co . 

McNeill,  Graham  &  Co.  . . 

R.  A.  Daly  &  Co . 

Gairdner,  Clarke  &  Co.  . . 

i  A  E.  Ames  &  Co.  . . . 

M’ood.  Gundy  &  Co  . 

Municipal  Bankers . . 

('.  H.  Burgess  &-  Co . 

.  McLeod,  Young  Weir  &  Co. 


103  274 
.103.17 
.105.11 
.102.!'! 
.102.73 
.102.69 
,102.7!1 
.102.659 
.102.264 
.102.14 


Victoria  has  built  the  .lohii.soii  Street 
bridge  at  a  cost  of  $62ii,0(iii,  the  new  I 
Jsibtlee  Hospital  .it  a  cost  of  $22.7. end,  ' 
and  has  added  to  its  permain  nt  I 
street  iinpiovemenis  to  the  extent  I 
.And  in  the 


plared  earlier  than  for  this  yetir, 
mtiiiy  paid  eiirrenl  taxes  iiotwith- 
standfng  flint  the  date  was  later 
rhanged.  The  effeet  of  this  was  fhiit  I 
on  the  .June  i,  1925.  more  current  | 
taxes  li.Ki  tn  eii  received  at  the  mu- 


Toronio  Bond  Exchange 


BonJ*  Bought 
Sold  and 
Exchanged 


LIMITED 


Teronto 


D>TneDt,  Anderson  <£r  Co . .101.861 

i  Cochrane.  Hay  &  Co . 101  81 

j  Dominion  Seeurlties  . 101.70 

PROVINCE  OF  MAMTOnV. 

'  Wood.  Gundy  &  Company  and  Do¬ 
minion  Securities  Corporation  have 
purchased  an  issue  of  $1,090,000.  5 
20-year  bonds  of  the  Pro¬ 
vince  of  Manitoba,  dated  August  1, 
1923. 

EVERY  SUITE  IN 
DRUMMOND  TAKEN 


I  of  $1,100,000,  And  in  the  same  l.er- ;  „ieipa1  tn  asnrv  than  upon  the  same 
I  iod  Its  debt  has  been  redueed  by  |  ,i,jg  vear.  The  figures  tor  1923 

slightly  less  than  $1.750,0(*0.  an  nr-|;ind  1924  eurront  eoHeetions  to  Jiiiie 
cmnplishmeni  which  is  considere  l  lo  j  l  were  $101,095  and  $22,400  resper- 
be  outstanding  in  municipal  finaac-  j  tivcly. 

ing  in  British  t  olumbia  in  a  tune  ' - 

when  many  inunicipalities  were  .uo-  i 
ing  somewhat  deepl\  in  debt. 

Vancouver  bond  dealers,  it  Is  re-  i 
ported,  may  foim  tusyndiiAle  to  ten-  | 
der  lor  tlie  bonds.  This  was  done  ^ 
suec(‘ssfuHy  in  Hie  ea.se  of  the  ret  (  nt  • 

Issue  of  \  ancouver  city  Bonds.  i 
The  Vancouver  bonds  and  those  of  ' 
the  Biirrard  Inlet  Tunnel  A-  Bridge 
Company  (North  Vancouver  uncon  j 
diflonal  guarantee)  are  finding  good  , 
retail  s.are  In  A  ancouver.  bond  iii(>n  j 
report.  The  Roval  I’inancial  (  or- I 
poration.  flsca.)  agents  for  the  disiri 
butlon  of  the  lattei  bonds,  have  dis- 


NEW  ELEVATORS 
FROM  BOND  ISSUE 


000.  Comparatively  easy  money, 
combined  with  a  substantia]  decline 
in  new  offerings.,  usually  makes  for 
a  strong  bond  market  and  there  are 
many  evidences  that  such  a  market 
will  soon  prevail.  The  easiness  of 
,  money  in  the  States,  where  the  call 
I  rate  rontinues  to  drop,  may  alsofc.avp 
■  a  favorable  effect  upon  the  .situation 
in  Canada. 

Dominion  Loan  In  Fall. 

The  small  volume  of  bonds  now 
being  offered,  eomhined  with  the 
sticcess  wliirh  has  attended  the  re 


the 

'  year.  It  is  stated  that  the  new 
apartment  building. — the  largest  of 
Its  kind  in  Canada — was  completed 
hy  The  contraefots.  Anglin-Noreross, 
i  Limited,  and  turned  over  to  therom-  | 
.  pany  ready  for  oeeupaney  on  the 
j  stipulated  date  of  April  1st  hast 
'  Every  apartment  in  the  new  Ituilri- 
ing.  as  well  as  in  the  original  hiiHd- 
ing,  the  Drummond  Apartments,  was 
I  rented  on  or  beforo  May  1st  of  this 
!year.  The  leases  in  this  run  from 
terms  of  one  to  five  years. 

I  An  estimate  is  made  that  the  gros.s 
revenue  of  the  two  apartments  for 


I  rent  large  internal  loans.  Is  giving  '  ihe  first  full  year  of  operation  should 
rise  to  a  certain  amount  of  ronver-  amount  to  $365,000  Operating  cx- 
sation  regarding  the  experied  an-  peu-ser.  aiui  taxes  vvoubi  ainoun’  to 
nouneement  of  Dominion  Loan  (Ms  about  $105,000,  leaving  net  revenue 

[fall,  which  appears  inevitable  owing  applicable  to  bond  interest  and  sink- 
to  the  fart  that  approximately  ioR  fund  of  8260,000.  This  is  e.xarf- 

000,000  mature  on  November  Ist.  double  the  first  mortg.age  lionri 

!  There  is  a  growing  feeling  that  this  , 'ii’*’test.  which  fmounts  to  .$130,000. 
loan  also  should  be  offered  to  Cana-  i  ^  report  P  R.  DuTremhlav.  pre^ 
dian  investors  so  that  interest  pay-  I  sident  of  the  Drummond  Investment 

.ments  may  he  made  to  Canadians  ' ’^o’l’Pany.  states  that  the  gross  reve- 

'and  the  payment  of  e.xchange  pre- 1 n”’’ the  Drummond  Apartments 

.  miums  on  United  Stales  currency  ,  29  per  cent,  dur- 

irenden^d  unnccessarv.  i ’h” 


Industrial  Bond  Sales 


pects  a  similar  increase  in  connec¬ 
tion  with  the  Drummond  Court 
Apartments,  ns  th.at  by  1929  the 
gross  revenue  should  amount  to 
$425,000. 

Figures  in  connection  with  the 
June  5. — $900  Mont.  Tram.  debs,  at  Drummond  Apartments  show  an  in- 
7S.7Si/i;  $1,100  Quebec  Illy,  at  S3t/B.  I  crea.«e  In  gross  revenue  in  the  four 
June  6. — $500  Bel)  Telephone  at  years  between  1920  and  1923  from 
98-''i  :  $2,500  Montreal  Tram.  debs. '$]  16.000  to  $150,000  and  the  amonni 

at  781/s;  .$100  Quebec  Rly.  at  fiS’/g,  lavallahle  for  bond  interest  from  $59.- 
$1,000  Steel  of  Canada.  j  OOO  to  $84,000.  This  interim  report. 

June  7. — $500  Mont.  Tram.  debs,  at  |  as  it  may  he  termed,  will  he  appre- 
781/5;  $500  Wayagamack  at  77.  I  dated  by  the  bondholdei’s  as  a  rather 

June  9. — $5,000  Dom.  Iron  at  92(4;  i  fs-re  example  of  "progress”  reports 
$1,000  Dominion  Textile  "C”  atlas  ■well  as  from  the  very  favorable 
100%;  $1,800  Mont.  Tram.  debs,  at  |  results  that  are  indicated. 

78,  I  The  syndicate  that  handled  the 

June  10. — $1,000  Can.  Steamships  bonds  consisted  of;  Royal  Securities 
deb.s,  at  74;  $100  Quebec  Rly  at  i  ('orporation.  Limited;  R.  A  Daly  A 
83(4  '  I  Company;  Greenshields  &  Company; 

June  11.— $3,600  .Mont.  Tram.  debs.  iHanson  Bros.;  McLeod,  Young, Weir 
at  78;  $1,100  Quebec  Railway  at  |  ^  ’  ®  >  Limited 

83(4;  $5,000  Wayagamack  at  75% 


Frograninip  of  .30  io  70  I'levalors  lor 
I  nilcd  Grain  (•rowers  Ma.v 
Hut  .'lanitoha  S.vsteni, 

(From  the  Diiinipe.c  Itiirenii  of  The 
Financinl  I'imes.) 

Winnipeg  ■  With  the  proceeds  of  a 
$,5oo,0ii0  tiond  issue  availahle  as  well 
ns  fund.s  from  otlK'r  sources  jireten 
IKised  of  the  entire  Issue  In  retailers  itious  building  operations  will  be  tin 
In  the  .somewhat  distant  fyture  arc  .dertakeu  by  flic  United  Grain  Grow- 
seen  the  distribution  of  anoHirr  |  ers  Co ,  IJmiied,  in  the  west  Hiis 
block  of  bridge  l>onds  and  a  large- |  i-iiiniTier. 

size  issue  by  The  Provincial  Govern  |  AH  the  way  from  30  to  70  grain 
ment  lelevaior.s  form  p.irt  of  the  rompan.v's 

One  of  the  first  actions  of  fbc  new  I  programme,  (be  number  ric|»ending 
Minister  of  Finance,  it  is  expei  ted.  ui>on  w  lieihei  or  not  a  new  lease  is 
Vill  he  to  provide  for  an  issue  of 'obtained,  or  arrangements  for  pur 

approximately  $2.oOO.OOO  to  take  care  I  oasp  marie,  of  the  elevator  .system 

of  refunding  on  matured  i,“su(’;',  owned  by  the  .Manitoba  Government. 

_ _ _  (Provided  the  company  docs  not  pur- 

Uhnse  the  Manilotia  system  It  Is  ex- 

BORDER  CITIES  COMPANY  'irijr  ;',;7r2  S' 

isK.itiJiewan  ajid  Alberta  program 
HI  be  carried  out.  i(  is  slated,  re- 
g.irtilcss  of  wli.'it  arrangements  are 
made  in  .Manitoba 

The  United  Grain  Growers  Co., 
l.iniitofl.  Is  file  piesent  lessee  of  Ilie 
jiroviucial  elev.itor  .system.  Under, 
Hie  terms  of  the  existing  agreement  ( 
they  sill  ix  nilei  possession  on  August 
31  of  this  year  .At  this  writing  the 
I  onipay  has  not  reaeleai  an.v  derl 
sion  as  to  wtiat  offer,  if  Tin.v.  will  be 
made  for  the  government  .system 
Should  no  arrangements  be  entered  I 
into  with  the  proviiici.il  .aulfioritii  s  • 
it  i.-  slated  that  the  Manltobti  con 
sliuction  program  will  begin  at 
oiiec-  Sites  in  this  province  have 
alread.v  been  r  bosen,  the  nia.lorit.v  of 
these  lying  in  the  norlliern  and 
western  areas.  j 

The  government  etev.ator  system 
comprises  122  ebvatnts,  of  which  95  i 
tire  in  operation  at  the  present  lime.  | 


IFe  otvn  and  ojjer 

$56,000 

City  of  Hull,  Quebec 

23  year  5'  Bonds  Due  May  1.  1947 

Price  101.31  and  Interest  to  Yield  5.40% 

llrnomination  t  $1  Interrat  May  and  No^rmhrr. 

Circular  giving  complete  details  mailed  on  request. 

Orders  ma\  he  telegraphed  at  our  expense. 

I^unicipdl  fiankgrs  (Srporatfon 

34  King  SIreei.Edsl. Toronto 


HAS  ISSUE  7/o  BONOS, S 


IFc  offer 

Medicine  Hat  (Alberta)  School  District 

Coupon  Bonds 

Maturing  Serially  Ut  November.  1924  to  1941. 

Principal  and  annual  interest  payable  Ut  November  at  Medicine  Hat 

Donnimnations  $1,000  and  $400. 
ppipj".  1  On  matiiritira  to  1032  to  vicld  6*4% 
f  On  maturities  10.33  to  1041  to  yield 
Particulars  on  Recftgest. 

Investment  Bankers 


TORO.VTO  RUMORS  OV  BESfO. 

Toronto. — The  Tolegram  sajrs 
!  "Rumors  are  again  current  that  | 

1  steps  are  once,  more  afoot  with  a  i 
I  view-  to  the  reorganization  of  the  :  ^ ’«'***-'' • 
,  Briti.^h  Empire  Steel  Corporation, 
i  They  lack  definity,  but  cpme  from 
I  .sources  usually  well  informed  re- 
1  gaixling  the  steel  situation.  Opinion 
I  prevails  that  there  will  he  some 
I  stepping  down  in  the  issued  seciifl- 
j  ties  and  that  when  this  Is  aceom- 
I  plished  additional  rash  will  he  pro- 
I  vidied  tn  put  the  company  on  its  feet 
I  for  a  period  of  years.  The  sum 
necessary  for  this  'wa.s  estimated  by 
I  one  in  close  touch  with  the  Empire 
some  little  time  ago  at  around  $25,- 
009.009." 


Toronto  -  Messrs  L,  M  Green 
Compuny  .tre  making  a  public  offer¬ 
ing  of  an  issue  of  7  |>er  cent  .  tlrsl 
mortgage  .'-inking  fund  gold  I'onds  of 
the  Border  Cities  t'omii.my,  I.imited. 
at  par  and  aeerued  intereru 

The  bonds  .are  dated  May  I.  1924 
and  mature  .Ma.v  I.  1927  34  iin  limh e 
and  are  secured  b,\  a  first  mortgage 
on  re.al  estate  alread.v  sold,  the  titles 
of  which  have  lieen  assigned  b.\  Hie 
Border  Cities  ('onitmny  to  tin  tins- 
tee  for  the  hoiKl holders  The  bomls 
ar*'  further  senired  by  Ihi  depo.sjt 
with  the  triislee  of  .hi  It  Inniidalliig 
land  rontrnris  eovering  Hu  .■-ale  of 
the  jiroperties  and  Hie  l  iiist  agree¬ 
ment  provides  that  the  iiiip.iid  balan¬ 
ces  upon  land  eoiilracl.-  so  riepositi  d 
under  Hie  terms  of  the  inisi  de<  d 
shall  be  no  less  Ih.m  IL'u  per  '■eni  of 
the  liar  vnliP'  of  the  boiui,;  oiHsland 
ing  and  this  ratio  mu.st  tie.  at  all  times 
maintained. 

The  Border  t'liies  Conijiaiiy,  Lim¬ 
ited.  and  its  toiiiitiers  liave  iieen 
engaged  in  the  real  estate  tiiisliiess 
for  the  past  .sixteen  years  ritid  have 
operated  extensively  and  stieei  ssfully  | 
in  the  Border  fitus.  wliiep  tonsi.-.i  of  | 
Ford,  Walkerville,  Windsor,  Sarul-  ' 
wlcb  and  O.iibway,  and  liaving  a  coni- ' 
Idnod  population  of  ova  r  77,t>u9  laid  : 
Increasing  rapidly.  I 


H.  B.  Robinson  &  Co. 

MMITt  II 

Phones:  Main  8542-3-4H 


260  St.  James  Street 
MONTREAL 


**  JpINANCIAL  independence 
■*  may  he  the  result  of  chance 

We  specialize  in  Canadian 
Government,  Municipal 

or  flood  fortune,  hut  it  is  the 

and  Railway  Bonds.  Let  us 

inevitable  corollary  of  thrift." 

show  you  how  you  can  save. 

G.  A.  STIMSON  &  CO. 

r.lMtTKD 

ESrAR  ISKS  II 

3B..1R  KHVti  ST.  KAST 

TOBONTU 

THE  OLDEST  BOND  HOU.SE  IN  U.tNADA 

OFFirER.S  CHOSEN  FOR 
MANITOBA  MORT.  ASS’N 

The 


OFFER  “llVhlUr  M 

A  public  olfering  of  fhe 
5  per  cent,.  15-.vear  bond:-  of  flu 
Hydro-i71eetrio  '  fiiniiiission  of  Hu 
Province  of  Ontario.  Is  being  made 
•at  99%.  to  yield  514  pin-  edit. 


(Front  (he  4Vhinii»ec  Hiireaii  ol 
Fiiiiiiicial  Tillies.) 

Winnipeg. — J.  (1  Riley  of  the 
Northern  Trust  t  o  was  elerled  pre 
sideni  of  llu’  .Moilgage  A-  Loans  A.'^ 
siuiaiion  of  Manitoba  at  the  annual 
nil  cling  of  the  organization  in  Win 
nipeg.  C  .M.  Taylor,  of  Osier,  Mani- 
nioiui  &  Naninn.  w.as  elected  vice  | 
Ipre.sident  and  the  following  num- 
Ibers  eoinprise  Hie  new  executive:  [ 

99%.  ,u  I'ergusoii,  rrliring  pre.skienl.  A.  L  ! 
.  .  r  Hrossjii.  WHliaiii  Whyte,  .1.  H  u.  ( 

•’•’'’”'■’'’'1’ I  Lawrenee.  .lohii  I’alon,  W.  .M  .Mr-' 
Quaker.  .1.  G.  t'o.sli  i,  W.  A  Rowland,  ; 
G.  H  t’ooper.  and  H  K.  W.  f’liair.  | 
W  [)  Love  of  l.ove  and  Grant,  was  ; 
le-eleeled  secretary.  ; 


We  Offer 


Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DUF.:  1441 

Price  to  Yield:  7.20% 

R.  A.  dal<y&  Co. 


Mrmhert  Toronto  Stork  Erehange 


BANK  OF  TORONTO  BLOG. 

TORONTO 


so  CONGRESS  STREET 

ROHTOIV 


HOPE  FOR  D1  LITH-Sl'PEBIOR. 

The  passing  of  the  common  divi¬ 
dend  by  the  directors  of  Duluth-Ru- 
perior  Traction  Company  makes  the 
second  case  of  adv-erse,  dividend  ac¬ 
tion  in  connection  w-itli  U.S.  traction 
within  a  week.  Twin  Uily 
!  directors  having  cut  the  dividend  on 
that  company’s  common  stork  at  the 
end  of  last  week  from  .$6,99  to  $4.99, 

In  connection  wdth  the  passing  of 
the  Duluth-Stiperior  dividend,  a  spe 
rial  poll  of  ratepayers  Is  being  held 
in  Duluth  at  fhe  beginning  of  next 
week  to  determine  the  city’s  attitude 
as  regards  the  operation  of  .lifneys 
in  the  district,  and,  as  this  poll  has  j 
been  brought  about  by  the  action  of 
fhe  ratepayers  themselves  hy  means 
of  petitioning  the  city,  it  is  antieipa.G 
ed  that  action  favorable  to  the  trac¬ 
tion  company  will  result. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  w’eek. 


Friday 
High  j  Low 


Saturday 
High  1  Low- 


Monday 
High  i  Low 


Do. 

Do. 

Victory  Loan 
Do. 

Do. 

Do. 

Do. 

Renewal  1927. . . 

Do.  1932  .  . 
Refunding  1928. 
Do.  1943. 


1931  100.55  100.55; . i . I . I 

1937i  . I . ,102  35  102.35  102. 30:102. 30 


1927 . .| .  . ;102.40il02.60 

1933  . '104  45  104  40:104.40:104.40 

1934  . (102.80  102.76  102.90,102. 85 

1937 . ,106 . 50  106  50  106 . 60:106 . 40 

101.30:101  30. .  . 


100.35 


100.36:100.20 


166  [so'lOO .  ioilOO ; 20  100 ;  20il00 ! 26il00;  10 


Tuesday 

I  Wednesday 

1  Thursday 

High  1  Low 

High 

Low 

High  jLow 

i  . 1 . 

100  60 

100.55 

100  55,100  50 

1 

|100  50jl00,50 

102.35 

102.35 

.  .  J102  30 

1100.40  100.35  100.30 

100.30 

100.50  100.30 

'102  40  102  40  102.35 

102.30 

102.45  . 

104.50 104  50 104.50 

104.40 

.  104  50 

102  95  102  85:102.85 

102.75 

102  SO,  .. 

106.40  106  40  106.40 

106.35 

106  50  106  40 

101  40(101 .40 

. jlOl  .35  i 

. |l02.10 

1 

. 1 . 

100.10(100  10(100.15 


100. 151100. 201100. 10 


SINCE  1871,  when  The  Dominion  BanW  yeais 
founded,  the  sound  policies  tNrhich  marked  its 
inception  have  been  carehilly  followed. 

A  historian  of  the  banking  system  in  Canada  has 
recorded  that  “Prom  the  first  the  management  of 
The  Dominion  Bank  was  recognized  as  representing 
an  exceptional  combination  <A  prudence  and  enter¬ 
prise  ax^  its  stock  soon  stood  in  the  first  rank  of 
Cana(iian  banks,  a  position  3Ndiidi  h  has  always 
maintained*’. 

These  two  great  principles— *fMTwiencc  and  enter- 
prisc-^iavc  nurtured  a  steady  growth  and  have 
developed  a  'soUd  structure. 

THE 

DCaVONlGN  BANK 

EstaUisksi  IV I 


THE  FINANCIAL 


ES,  MONTREAL,  JUNE  13,  1924. 


BANK  INSPECTOR  Flour  Production  Gain.  S3E 5“  rsiSI  "  “  “1$349, 000, OOOof  *507,000,000 

OF  GOVERNMENT  Over  600,000  Barrels  During  Government  Borrowings 

W  I*  «  I  f  payable  .C260  002  tp-  Quebec  on  the  20th  instant,  and  |  - 

^  a  I  a  nw  JELlfifllt  IVJ  OnttlS  Ol  VcFOD  1  CSlT  i  serves  $1.421050.  Liberty  bonds  ’bor-  though  no  official  statement  is  avail-  ,  (Conlinuerl  from  Patte  1)  tition  among  its  members  m  the  pur- 

flllfl  vA|  AIJy  ®  »  I  rowed  $645,000,  and  surplus  $2,-  ahle.  it  is  under.stood  that  the  report  |  cially  the  large  amount  of  $340,000,-  ebase  and  sale  of  securities. 

WrMLfvIl  I  i  650  632.  *’*“  Pjas^uted  by  managing  direc-  ooo  representing  government,  that  is  “Blue  Ski"  Laws. 

~  ^  It  was  asserted  in  these  rohimns  r/^cently  that  the  production  of  ’  .T  Eugene  Tanguay  will  be  very|to  say.  Federal,  Provinriai  or  Mum-  As  vou  are  aware  Blue  Skv  Laws 

-  flour  by  r .anadlan  min.=;  thus  far  thi.^  year  has  been  in  excess  of  that  of|  Goodrich  Rubber  Company;  Ibi.s  satlsfaiUory.  Since  the  taking  oyer  cipal  borrowings.  Speaking  broad-  have  for  some  time  been  in  force  m 

Minister  Gives  Notice  of  Amend-  a  year  ago.  and  that  up  to  date  the  millers  had  experienced  excellent  i  big  tire  and  rubber  company  of  L'’’  ^  $343.000.0on  the  Province  of  .Alberta,  Sa.skatche- 

»n  Ranir- Ar4  r'eastincT  business.  !  ,\kron.  Ohio,  has  practically  decid-  Quebec  Power  tner  .  has  be  n.  not-  represents  non-productive  expend!-  wan  Manitoba  and  New  Brunswick 

ruti  •  III  J  M'  •  ♦  e  borne  out  in  a  st.atement  'which  has  Just  been  is.sued  by  ed  upon  the  premises  of  the  Bariic  ture.  .so  far  as  the  creation  of  addi-  Luring  the  past  year  the  Provinces 

Official  UndiW  Mimstw  of  Fin-  Ottawa  detailing  the  production  of  flour  and  other  cereal  mills  in  the!  Carriage  Company  at  Barrio.  i)nt..  '  -t,.  ‘  ,,y,  *  national  wealth  is  concerned:  of  Ontario.  Ouehec,  and  Nova  Scotia 

ance— Will  Examine  All  Head  Dominion  since  the  beginning  of  the  current  crop  year  In  September,  j  for  the  site  of  the  Canadian  branch  j  l’y  ^-nmnanv^  The  otilv^dis"  <he  other  hand,  it  -nainly  repre-  have  passed  similar  legislation  al- 

Offices  and  Receive  Auditors’  iws.  which  it  has  determined  to  establish  "otrni^lnTir""  T  ‘hough  all  have  not  yet  actually  put 

Reports.  Gain  «0fl.ni«H{nrrpls.  the  plant  will  em-  iar  same  into  eftect  The  nature  of  their 

**  Tn  the  period.  .‘September  to  April,  the  mills  produced  a  greater  quan-  Pl^y  in  thf  neighborhood  of  -  0  peo  ^  -  P  •  onder,  there-  enactments  will  be  dealt  with  in  de- 

xrrer-c  of  wheatflour.  their  outturn  being  shown  as  14.626,1,50  barrels  as  I  P‘'>  Representat  ves  of  tbe /om-  Se  as  it  months  of  «ns.r.  iv  •  e  Sectional  Reports.  Our 

.  CLAUSES  VERBATIM  rompared  with  14.n61.611S  barrels  in  the  s.ame  months  of  a  year  aao.  'The  Pany  Jia^e  hnen  Jook'ng  expected  fhat  its  power  would  }  hus°ne‘ss  thefrha.s  arisen‘‘a'^?njl'er!  As.sociation,  through  its  counsel,  of- 

(ConTinued  from  paffe  2)  statistics  show  that  a  mi^ph  greater  quantity  of  wheat  has  been  ground  i  handled  through  the  Oucn<>c  Uai  demand  for  retrenehment  and  and  committees,  has  been  able 

training  and  experience  in  the  biisl-  thus  far  this  year,  the  total  being  65,238.026  bushels,  up  from  61-fi83,573 1  ^  ,He  plantar  Powei  r-p.  economy  in  all  our  governing  hod-  .''^bder  effertive  .service  to  the 


$349,000,000 of  $507,000,000 
For  Government  Borrowings 


(Conlinuerl  from  Page  1) 


tition  among  its  members  m  the  pur- 


Offices  and  Receive  Auditors’  it‘23. 
Reports. 


have  passed  similar  legislation,  al¬ 
though  all  have  not  yet  actually  put 
same  into  eftect  The  nature  of  their 
enactments  will  be  dealt  with  in  de- 


.  CLAUSES  VERBATIM  compared  with  14.n 
(Confinued  from  page  2)  statistics  show  tha 

training  and  experience  in  the  biisl-  thus  far  this  year, 
ness  of  banking  or  auditing,  and  bushels  a  year  ago 
such  clerical  assistance,  as  may  be 

deemed  necessary  to  carry  out  and  tVheat  grindings 


vith  14.061.6118  barrels  in  the  .s.ame  months  of  a  year  ago.  'The  P^ny  bo^e  b^cn  „  expected  that  its  power  would  }  husine'ss  there  has  arisen  a  ^inivor!  As.sociation,  through  its  counsel,  of- 

how  that  a  mi^fh  greater  quantity  of  wheat  has  been  s:round  '  from  be  handled  through  the  Ouenre.  Uai  demand  for  retrenehment  and  “bers  and  committees,  has  been  able 

lis  year,  the  total  being  65.238.926  bushels,  up  from  61-683,573,"7  '  ""d  The  plant  at  I  Powe,  rp.  _  eronomy  in  all  our  governing  hod-  ° 

-n',r  n.r>  si.ieirti  iMiiri  ..u.  i  _  ... - ...  .  _  .  _ ..  *  varioiis  nrovinctai  flnthnrities  in  rPn- 


6uch  clerical  assistance,  as  may  be  Grindings  Also  Htglier. 

deemed  necessary  to  carr.v  out  and  tVheat  grindings  in  each  of  the  eight  months  have  averaged  between 
give  effect  to  the  provisions  of  this  6.390.0(10  bushels  and  8.200.000  bushels,  with  the  exception  of  last  .Vovem- 
seetion  Persons  so  appointed  or  her,  when  10, 500, ooo  hu.sbels  were  ground.  Production  of  wheat  flour 

employed  shall  receive  such  salary  hag  varied  but  little  tn  six  of  the  eisht  month.®,  with  totals  ranging  he- 
or  remuneration  as  may  be  fixed  by  tween  1.400.000  and  1.8,50.000  barrels.  Tn  the  other  two  months,  OetobfrI 
tic  Nlinisfer.  and  Xpvemher  last,  there  was  produced  2.200.000  and  2,300,000  bushels 

Inspect  411  Once  a  Tear.  respectively. 

6.  The  Inspector,  or  other  person  Oilier  i'ereals  Gain, 

appointed  or  employed  iinrler  this  There  has  be^n  a  very  marked  expansion  in  the  production  of  oat- 
section  acting  under  his  direction,  meal,  the  first  eight  months  of  the  euirent  crop  year  resulting  in  a  total  I 
shall  at  least  once  in  each  calendar 


The  Trend  of  Business 


(See  also  Page  1) 

CREDIT  MEN’S  MONTREAL 


[during  April  and  Ma3’.  Consequent- 


economy  in  all  our  governing  bod¬ 
ies,  It  is  undoubtedly  the  general 
conviction  that  deflation  In  the  ex¬ 
pense  of  the  administration  of  gov¬ 
ernment  has  not  kept  in  step  with  de¬ 
flation  in  the  ordinary  business  ac¬ 
tivities  of  the  nation. 

Bad  Effects  of  Heavy  Taxation.  i 


MEETING  I.S  SUCCES.SFULpi3 


ly  .sales  are  expected  to  reach  their  |  distributing  artivitic,.  through- 

peak  n  .Tune  this  .year  instead  of  in  |  q,j,  yp^,.  pring  us  into  contact 


A  gathering  of  unusual  importance 
took  place  in  .5Tontreal  this  week  in 


^  r.  1  .1  I  with  eapiUl  in  all  its  varving 

Fords  Prouuctinii.  j  amounts,  from  the  humble  purrhasef 

Shipments  from  the  Ford  factories  ;  of  a  hundred  dollar  hond  to  the  in¬ 


to  render  effertive  service  to  the 
various  provincial  authorities  in  con¬ 
nection  with  the  new  laws,  although 
perhaps  not  to  the  full  extent  our 
experience  and  knowledge  woultr 
have  permitted  us  to  do.  Naturally, 
we  are  in  the  heartiest  sympathy 
with  ail  legislative  efforts  to  prevent 
the  sale  of  doubtful  securities  and 
wl!d-cat  promotions. 

Volnininnns  Tniormaiion. 

The  diffieulty  ha.-  been  to  provide 
the  means  ot  eliminating  the  un- 


snaii  at.  least,  once  in  earn  raienna  ,37.026,463  pounds  as  compared  'with  only  1 ',243.857  pounds  in  the  Ramej'J'  «  ,  r  , ,  mr  rtine  ihp  Canada  for  the  first  five  month.s  I  stitution  which  buys  in  millions  It  .sound  without  putting  undue  rp-trie- 

year.  and  of  toner  ,f  considered  neces-  ^  „  Grindings  of  oats  ba.ve  risen  correspondingly  from  '  he  rrnldian  r  e  been  emphatically  impres.sed  up-  tionV  -i.on  the  markc  ”^01  "cg,',- 

sary  by  the  Inspector  nr  the  51in-|  yp^,.  8.S62.(193  bushels  this  year,  'hh  \tlnV  A®^oeia^ton  im  ted'  2-244  over  the  on  us  that  the  accumulated  funds  ma?e  investment^  As  rre.ult:  Blue 

Ister.  examine  and  mqnir^  There  hos  also  been  a  big  increase  in  the  production  of  rolled  o^tsl  ,  H-iv  '•ession  and  In  period  in  102.3  The  eompany  which  enabled  the  above  m.entioned  Skv  legislation  h-as  taken  re.mv  dit¬ 
an  da  t  th°p*^ronclusro'’i°o^  ^he^exn^^^^  during  the  eight  months,  the  total  being  01.267.171  pounds,  up  from  I  j^prilaUnnal  a  planned  for  a  production  of  100,-  large  issues  to  be  absorbed  are  due  1  ferent  forms  in  the  differrnt  pro- 

nation  and  enquirv  a  report'  PO'inds  a  year  ago.  |  L^TZmlier  of  re^re^^^^^  T 

thereon  "hall  be  made  to  ^he  production  of  corn  flour  and  meal  h.ae  remained  .about  station- j  3, j^at  meeting  arrived  in  ranada  and  I'.S.  Not  Parallel.  ordinary  rnmmernal  hiisi-  brokers;  some  do  not.  but  all  de- 

Mini.st.er.  Such  e.\-amination  and  j  ‘'"O  pcriod.s  being  S,074..573  pounds  ajid  8.63o.575  j -^lontrea!  Thur.sday  mornln.g  when  conditions  in  C^n'ada  and  the  Unit-  I  of'-^ca’nit^r.^^Gsk  i  = 

enquiry  shall  be  conducted  .at  I  Pounds.  *  r  -Montreal  meeting  <-9nveued  ^d  States  as  regards  auto  production  I be  r  '  '  mh 

the  chief  office  of  the  hank,  or  i  Wlu-.at  Flour  Exports.  j  There  were  present  a  great  many  and  .sales  are  not  parallel,  as  a  large  |  I,"™  to  the  proposed  offering.  The  1,1  cK 

office  of  the  General  Manager  if  the  The  exports  of  wheat  flour  during  the  eight  months  have  shown  a  ,  members  and  officers  of  all  divisions  proportion  of  the  Dominjon’s  out-  ,  fppT  nonu la r  agitation  in  thl  ^'^arness  and  uniformity  m  these 

office  of  the  General  Manager  is  at  a  I  somewhat  greater  increase  than  has  aetual  production.  Of  the  14.628.1,50 :  of  the  a.s.sorialion  and  the  session  put  is  exported.hetvt'een  30  and  40  p.c.  '  cfatpe  admitteUiv  the  richest  '^chnica!  demands  unde;-  the  sever.il 

place  other  than  the  Chief  Office  ofj  barrels  produced  no  less  than  8,700,070  barrels  have  been  exported.  A  here  was  m.ade  a  very  complete  on^.  and.  for  the  remainder  the  trade  Is  and  moM  urosnerous  count rv  In  the  ^’■f''''i'’!al  law.s  entail.s  much  trouble, 
the  Bank,  and  it  shall  not  he  ne.res-  year  ago  with  proifiuctlon  at  14,061  608  barrels,  exports  were  8.087,739  ■  prominent  speakers  were  present  at  Upnendent  to  a  large  degree  upon  ,1  1,.  delay  and  expense  to  bona  fide  deal- 


Such  e.xamination  and  j  for  the  two  pr 

shall  be  conducted  .at  I  Pounds. 


'dirMen'f-  Trus"  Asso^^^^  trucks,  an  increase  of  2^244  over  the  on  us  that  the  accumulated  funds  mate  investments.  As  a  ra^ult' Blue 

'Fotlnwing  1  two  dav  '•ession  and  In-  period  in  102.x  The  eompanj  which  enabled  the  above  m.entioned  Sky  legislation  h-as  taken  re.anv  dit- 

haepbanned  fora  production  of  100,.  large  i.ssues  to  be  ab.®orbed  are  due  ferent  forms  in  the  different  pro- 
!  large  number  of  representatives  -who  trucks  during  10-4  not  only  to  the  slowing  down  of  the  vinres.  Some  require  registration  of 

l  anfLorthL  meeGng  in  Tanada  and  F.S.  Not  Parallel.  .rnmmermal  bur-i-  brokers;  some  do  not.  but  all  de- 


Conditlons  in  Canada  and  the  Lnlt-  |a,|ice  of  own/irs  of  capital  to  risk 


nesfi,  but  largely  al.so  to  the  relue-  .  mand  the  filing  of  voluminous  liocu- 


Wheat  Flour  Exports.  j  There  wc 

The  exports  of  wheat  flour  during  the  eight  months  have  shown  a  ;  members 


ments  and  information  with  legard 


the  Bank,  and  it  shall  not  he  ne.ees- 1  year  eg 
sary  for  the  Inspector  or  .ouch  other  ,  barrels, 
person  to  conduct  .any  part  of  such 
examination  at  the  Branches  of  the  CEREJ 
Bank  unless  In  his  judgment  reports  j 
from  the  Branches  or  other  evddenee.  I 
or  lark  of  reports  or  evidence,  ren- j 
der  an  examin.ation  necessary  at  par-  j  Month 
tlcular  br.anches,  j  Septeml: 

7.  A  copv  of  .all  reports  made  hy  j  Ortoher, 

the  auditors  of  a  B.ank  to  the  Gen- j  xovemhi 
eral  Manager  and  to  the  Directors  I  ppcembi 
under  the  next  preceding  section  I  January 
shall  be  transmitted  or  delivered  ♦Pi  pphniar 
the  Minister  by  the  auditor.®  at  the!  yjareh 
same  time  as  such  reports  are  trans-  xr 

rcitted  or  delivered  to  the  General  ^ 
Manager  and  Directors.  T/v*ni 

Access  (o  All  Accounts.  ^  ” 

8.  The  Inspector,  or  person  acting  total  to 
under  bis  direction,  shall  have  a  j  /-pDi 
right  of  access  to  the  books  and  ac-  I  i 
counts,  documents,  voucher.s  and  se-  ] 
curifies  of  the  hank,  and  shall  he  | 
entitled  tn  require  and  receive  fiomi  10-3. 
the  directors,  officers  and  auditors  ^cP^cmb 
of  ihe  bank  such  information  and  ex-  October 


the  performance  of  his  duties. 

0.  The  Inspector,  or  person  acting 
under  his  direction,  shall  have  power 


cers  of  the  bank,  and  a  gener.il  man¬ 
ager  or  other  offici  r  w-ho  refuses  to  j 
submit  to  such  examination  commits  | 
an  offence  .against  this  Act  and  is  i 
liable  as  provided  in  Section  157  of  j 
thi.s  Act. 

10  Whenever  »he  InspeetoV  Is  sat- ! 
isfied  that  a  bank  is  insolvent  he 
shall  repori  fully  on  the  bank  ,®  con- 1 
dition  to  the  Mlnl.ster  and  the  Minus-  { 
ter  may,  w  ithout  waiting  for  the ; 
bank  tn  sii.spend  pavnieiit  in  spe<ie' 
or  Dominion  notes  of  any  of  its  lia- ! 
bilities  as  they  arcruo.  request  the  i 
Associa.fion  or  the  President  of  the' 
Assoei.ation  to  appoint  a  curator  to  1 


year  ago  with  proifiuctlon  at  14,061  608  barrels,  exports  were  8.087,739 ;  prominent  speakers  were  present  at  dependent  to  a  large  degree  upon  world  to-day  has  recently  rrystallir- 
barrels.  i  the  various  luncheons  on  the  pro-  the  farmer.  Hertce.  as  the  Canadian  ' 

I  gram  as  well  .as  at  the  banquet.  farmer  marketed  a  bumper  crop  last  :  -  serves  to  make  strikingly  an- 
CEREAL  TtlLL  rBODlTTION  TN  f  ANADA  —  SEPTETEBER,  TOSS,  TO  !  The.  headquarters  for  the  meeting  year  and  has  good  promise.s  of  sfUJ  parent  the.  necessity  of  .similar  a*r- 
APRU.,  1924.  was  the  Windsor  Hotel  where  all  another  fine  crop  this  year,  his  buy-  :  tlnn  in  Pana/la  whirh  hprnnco  nf  ite  I 


SEPTEMUER,  I»23,  TO 


- -  ..  .  ,  .  ■ .  , - :  .  . ,  :  .  eo  m  very  suDsianuai  lax  requriions, 

well  .as  at  the  banquet.  farmer  marketed  a  bumper  crop  last  .^^jy  gp^yes  to  make  strikingly  ap- 
adquarters  for  the  meeting  year  and  has  good  promise.s  of  parent  the.  necessity  of  .similar  ar- 

AVindsor  Hotel  where  all  another  fine  crop  this  year,  his  buy-  tion  in  (~'anada.  w’hich.  be.rause,  of  its 


tVTiea.tflour 

Oatmeal. 

Rolled  Oats. 

and  Meal.  E.xported  . 

Months 

Barrels, 

Lbs. 

Lbs. 

Lbs 

Bhls. 

September.  1023  .. 

1.410.305 

1.551.752 

0.380.533 

1.202,266 

456,479 

October,  1023.  ..  . 

2.208.657 

4.180.985 

14,517,430 

948,054 

1,155,274 

November,  102.3  . .  . 

2,3,57,137 

3,562,505 

1.5,515.533 

708,051 

1.357.310 

December.  1023. 

1.821.437 

4.101.968 

11,602.412 

852,835 

1,390,242 

January.  1924  . .  . 

1.850,321 

0.028,777 

11,074.507 

1.201,102 

1.052,259. 

February.  1024  .  . 

1,812,461 

6.320,770 

10,226.664 

1,605.646 

1.0,91,942  ' 

March.  1024  ..  ..  . 

1.719.316 

6.006,030 

10.486,313 

1.241.260 

1,397.810  1 

April.  1024. .  ....  . 

1,440,435 

2.084,6,58 

8.364,68,0 

1,034.458 

889,654  ' 

Total  to  .April.  1024 

14,628,150 

37.026,463 

91.267,171 

8.074,572 

8.790,970  ! 

Total  to  April.  1923 

14,061.608 

11,243,857 

66,528.096 

8.633.575 

8.087,739 

j 

:  head  office  hoard  meeting,  and  later  trade  holding  up,  there  is  no  visible  i  pgpj,gj  gj,  parts  of  the  worln 


er.s.  and  is  not  only  detrimental  10 
the  prompt  marketing  of  peiiectly 
good  spriirities.  bui  increases  the 
co.®f  of  financing  to  the  borrow-er. 

T  Bra  A  ires  in  Two  Provinres. 

-Aloreover.  the  courts  of  Faskat- 
rhewan  and  New  Bnmswtek  and  the 


to  Friday  for  completion  of  husi-  'maximum  of  initiative  in  enterprise!^?*'  Ptoiinces  of  Paskatchewum  and 

‘ss  and  election  of  officers  for  the  AKin  PEEKING  I  bv  permitting  those  who  assume  the  : Brunswick  are  In  effect  ultra 

isuing  year.  On  Friday  was  held  tWULAlxu  ^  reward,  instead  of ;  in  so  far  as  fhey  restnrt  the 

the  banquet  at  which  Canon  Shatforri  B.  C.  MLYtK  SrKUCt.  a^berlng  to  taxation  policies  that  I  '=:-X(‘rcise  of  powers  emioyed  by  a  com¬ 

as  the  principal  speaker,  the  meet-  English  buyers  are  seeking  sup- ;  border  at  time  almost  upon  eonfis-  rmy  incorporated  under  the  Do¬ 
gs  eoncluding  on  Saturday.  At  the  plies  of  Canadian  silver,  spruce  and  !  cation  of  individual  profits  .and  :  Companies  Act  These  de- 

aursday  luncheon  Henri  Bourassa  jt  stated  that  there  is  an  opening  therefore  greatly  impede  national  de-  .  ci.sions  emphasize  the  conflict  bc- 

as  speaker.  Ip  ti,g  West  of  England  for  a  really '  velonment.  .tween  Dominion  and  Provincial 

These  gatherings  are  of  consider-  first-class  British  Columbia  mill  that !  Tax  Reform  .More  Thau  Eeduefion.  ’  uncertainty 


•  .  .  j  able  importance  to  the  business  fra- lean  supply  silver  spruce  which  meets  tn  our  business  it  is  axiomatic 

rEliE.U.  Jillt  r.ECDD.-r.S  IV  r.»-,U).l-SErTE-™ER„lK»,  TO 


I  as  to  Dominion  and  Provincial 
!  rights  in  connection  with  this  type 


APRIL,  1924. 


Months 

H-hcat 

Oats 

Com 

Barley 

Rye  Mxd  grain 

1923. 

Bushels 

Bii.shels. 

Bushels. 

Bushels 

.  Bush. 

Bushels. 

September 

.  «  . 

6.327.001 

819,551 

136,302 

07,213 

3.822 

862,868 

October  . 

It- 

0,829.73  4 

1.306.137 

125,034 

154.871 

4.046 

1,105,260 

November 

-  «  - 

10.50.3.917 

1,329,106 

80,147 

130.775 

9.132 

1.2’28,819 

December 

.  •  .  . 

8.149.351 

1.038.106 

114,381 

141,783 

2.505 

1,359,131 

1024. 

January  . 

. 

8.256.089 

1.275.406 

149.631 

100.121 

3.280 

1.363.616 

February  »  <  •  • 

8.nf)3.(>nrt 

1.007,561 

144,236 

02.000 

2,864 

1. not, .5.34 

March  .  , 

f  -  - 

7,644.759 

1.138,808 

126,239 

73.825 

1,020 

1,220.583 

April  .  . 

,  .  > 

6.464,385 

857,145 

103,151 

50,036 

1,676 

987,088 

Total  to 

April, 

1024..  .. 

65,238.926 

8,862.003 

988,211 

-  850.524 

28,345 

9.428,809 

Tota  I  to 

April, 

1023.. 

. 

61.685,573 

6.004.657 

:l  .208,513 

620  ..54  5 

27,305 

7,767.828 

j  of  suhiects  discussed  and  the  number  importers.  Such  stocks  of  silver  1  p„ces  are  high  witb  vield  rates  |  ‘^Sislation, 
i  vi  no’  «.v“.Lt?nn  ^  "msequcntiy  U-  bidding ' is  usually  |  Trepare  Alodel. 


Merchant  .Marine  via  Panama,  but '  t,o-day.  On  the 
also  in  London  and  Liverpool.  This  loanable  funds 


n  and  the  margin  of  pro-  i  .An  excellent  fic-ld  of  service  would 
nail.  This  Is  the  position  :  appear  to  be  open  to  our  .Association 
On  the  other  hand,  when  \  in  preparing  a  model  Blue  Sky  law 
funds  are  moderately  whieh  rould  he  submitted  to  the  Do- 


I  Bristol  i.s  located  one  of  the  largest ,  geoprity  business  usually  higher.  In  adopted  throughout  the  Dominion  as 
'  plants  for  manufacturing  aeroplanes  other  w-ords.  when  business  is  bet- :  a  uniform  law  governing  the  sale  of 
SHARP  RECOVERY  Specifications  required  are  ,3  to  6  te-r  for  all  other  classes,  business  is  securitie.i  Such  uniform  legislation 

IN  CAR  LOADINGS  i  inches  thick,  6  to  12  inches  wide,  18  better  for  us.  From  the  national,  rould.  of  rour.se,  he  made  effective 

,  I  feet  and  up  long,  admitting  10  per  'as  wmll  as  our  own  individual  stand- 1  only  with  the  (  o-operation  of  the  Do- 
ended  May  31  witnessea  I  22  feet  and  up  long.  'point  we  should,  therefore,  increas- ;  p-iinion  and  the  v.arious  Provinces. 

N'i.  afxf^c i  This  stock  is  desired  tn  two  dlf-;in?I.v  eo-operate  with  all  otLer  or-  rii'-  possibility  of  some  such  action 

icr x>v.or  carh  ^*^tent  gradlugs.  nomcly  slash  grain,  ganizations  in  th”  endeavo'  to  get  |  ^a..  hern  tentatively  discussed  with 

ig  inci  ,a.  .  er  a  which  la  the  ordinary  cut,  and  also  1  taxation  tn  this  eountrv  on  a  sounder  :  n-iembers  of  the  Govei  nment  nf  some 


The  w'cek  ended  May  31  witnessed  | 
,1  rather  gratifying  improvement  in  ; 


61.68, 5,.57.3  6.904,657  :l.208,51.3  620..54.5  27.30,5  7,767.828 ;  of  the  two  preceding  weeks  as  well  j  ;  basis  and  thus  ha.M^n  the  coming  the  Provinrr,.  .^nd  the  suggestion 

_ l-™  "--1  .br'™-  b-r"-  ««’»  .y„,p.,b,.,lr.lly  rrcelted  I 

'  ^ ‘co  Qa‘>  1C  f^r !  ruline  r.i  f.  London  for  ..i.  *  -a  j  i  would,  therelore,  f-troDtly  recom- 

^  ^  I  10  per^eent  over  the  previous' wee?c.  ‘^e  grade  of  i  F-'J^n^more  thanjax  redur^^^^^  incoming  E.xerutive 


News  of 
Relating 


of  the  Week  CFr’TTPTTT'PQ  b"  *=ound  •barometer  of  ;  fJoq^retYnduSin”"  the'2U  p'erYem  ’  Yme  Y  ilTloon  rivYwh'en  ^prrSY'in  Thi^YireYiomYf  a 'LY 


Jings  repreiseut  tins  tucrease  is  pant-  ;  .  ,  ,  _  .  .  _  F  -1  :  line.®  aovoealcd  bv  th‘'  in*'  >iv  1.0- 

eularly  gratif.ving  inasmuch  as  they :  AValker  and  other  h  ading  au- 

mdir.ale  something  of  a  better  tend-:  ^  i  ,  thorities  will  he  adopted  a.®  the  rem- 

-  cnev  In  .xpx,nr«r  !  St«Ck.  the  price  ruling  to-day  is  .$130  I  .UrT  xve  will  rii- 


Associ,a(ion  to  anrolnt 'a  curator  ini  Eonadlan  General  Electric  fom-  for  the  period  of  $5.48,3,0] an  In- ;  enry  in  generaT  business.  I  stock.  lo^e  price  ruling  lo-nay  is  .iii.ji 

suDervhe  the  cuY.  hLl  Paiiy,  LimiGHl;  Work  ha.s  been  com-  crease  of  $300.02,3  over  the  corres-  ’  ^  ..  .  i  same  terms  as  statea 

amd  such  request  shairYave  tile  o"  ponding  period  of  192.3.  Lauis  in  the  East,  ,  '  i  i  i  nixi  e 

ITw.  ‘  1  nf  the  comnauv  at  Peterborough.  I  In  the  eastern  division  substantial  '  The  principal  Bristol  firm  inter- 

peniled^pYvi^cn't  fn*^  -^nYc^e^or  is  expected,  will  cost  in  the  Tnekett  Tobacco  rompaiiy;  At  the  sains  were  recorded  in  grain,  which  ;  e.sted  have  beared  out  200.000  feet 

mininn  nn'tnYnP  nnV  , i  ceighhorhood  of  $300,000.  anniml  meeting  of  this  company,  held  I  advanced  during  the  week  from  |  of  this  stork  during  the  past  month 

minion  notes  of  .any  of  its  luablllties  ;  neiguno.noon  Hamilton  on  .fine  0.  satisfaction  I  3,464  to  4,257  cars;  in  Coal,  which  I  for  .silver  spruce  shipped  from  Wash- 

shall  ..  .  rnmnanv  limit.  expressed  of  the  result  of  oper- .  rose  from  3.570  to  4.165  ears;  and  ;  ingt.on  on  the  Pacific  coast,  but  that 

irx  '  .»il  •  1  n  order  to  Stimulate  «a‘les  which  ations  for  the  past  ye.ar  as  shown  by  in  .Alerchandise.  which  advanced  from  ,  *hey  would  prefer  to  do  business 

iT  Th^  Y"'..  V.  .  sY  saiY  to  havY  beYn  ^  'The  bo.ard  of  ,  10„523  ears  to  11,789.  i  from  a  Canadian  source  where  the 

^''aiiehtlv  the  nriee  of  cement  has  been  direetors  and  officers  were  re-elect-!  In  the  east,  lumber  loadings  were  ;  PHver  spruce  is  just  a.s  suitable  as 
‘  fixed  hy  the  Minister  at  a  .sum  |  J  ^  ->?  pgnxs  ncr  barrel*  bv  tlie  without  change.  A  reduction  in  slightly  higher  at  2.848  cars  against ;  that  shipped  from  the  ITnlted  States, 
n  t  exceeding  Twenty-five  thousand  i  •  ‘  '  the  excise  tax  on  cigarettes,  w  hich  2,680  .a  week  ago.  Pulpwood  declined  '  There,  is  also  a  demand  for  prime  I 

dollars  per  annum  P-  .  •  would  result  in  .a  diminution  of  the  ;  from  2.100  to  1.907.  and  Pulp  and  1  maple  blocks,  size  required  in  thi.s  i 

lo  ‘  Banks,  ,  .  ,i  ci,i„K..ii,iin..  r^ixiixunv.  ''<''hie  of  .smuggling  from  the  t.’.nitra  ;  Paper  from  1,032  to  1.855.  although  !  case  being  li*  inches  by  3  inches 

1..  All  .salarie.s,  remimeratlon  and,  I  ort  Artlinr  MUpniiiiniDf,  -omp  .«  states,  was  .stated  as  necesaar.v.  oiher  Forest  Products  rose  from  1,- i  bv  9  Inches  Quotations  forwarded 
other  expenses  incideni.al  to  .eiving  !  A  *-^htrar.t  for  the  mamnariir  ; 023  to  i, 135.  Miscelianeous  loadings  i  to  the  Canadian  Trade  Commission-! 

effect  to  this  section  shall  he  paid  $a'i, 000  worth  ot  pulp  mill  macnin  ,-  Tntemalional  Paper  Company;  The  '  were  lower  at  0.50.0  ag.ainst  9,785  cal’s  i  er  at  Bristol  wull  be  placed  promptlv  ' 

out  of  the  (  Onsnlirl.iteri  Rpvoxiiir.  !  I'V  has  been  awarded  the  comp.any  oy  aOrtitinri  nf  two  nnw  xnnnhinon  in  thn  fhn  nrooLr  hefnrn  thr  fr.arto 


edy;  in  other  words,  tluaf  wc  will  di-  : 
vr.ct.  our  taxes, more  ag.ainst  spending  | 
and  less  against  saving.  , 

Maximum  Surtax  of  20  Per  rciif. 
With  such  a  turno’.ei-  ta.\  there 


at  a  sum  I  J  ’  I  2  ed  without  change.  A  reduction  in  slightly  higher  at  2.848  cars  against ;  that  shipped  from  the  United  States.  «iDie,  o  r  -  ■  .  . -t-“  “*  ........... 

thousand  I  •  ‘  •  the  excise  tax  on  cigarettes,  which  2,680  .a  week  ago.  Pulpwood  declined  '  There,  is  also  a  demand  for  prime  I  *’^‘*  *'•  **  maximam  .-.urta.  -  Government.  Kailwav,  Public  Utility 

comp.  ..  would  result  in  a  diminution  of  the  ;  from  2.100  to  1.907.  and  Pulp  and  1  maple  blocks,  size  required  in  thm  i  °f  ea.v per  cent,  as  ac.ainst  tne  u.t  industrial  '  orpoiation  bonds.  In 

value  of  smuggling  from  the  United  ;  Paper  from  1,032  to  1.855.  although  !  case  being  14*  inehes  by  3  inches  4'*“’'  ‘•.*‘’^?  this  way  capital  is  provided  for  toiii- 

Sfates,  was  .stated  as  necesaar.v.  'other  Forest  Produrts  rose  from  1,- i  bv  9  Inches  Quotations  forwarded  eent  intimation  from  Ottawa  that  tne  expansion  and  gene.-al  de- 

! 023  to  1,135.  Miscelianeous  loadings  i  to  the  Canadian  Trade  Commission- ! tiov’crnmerit  has  under  con-  yelopnient.  on  the  one  hand;  whlie. 


comes  over  that  amount  on  a  sliding 


form  type  of  art  running  through- 
,  out  the  Dominion  .would  be  of  im- 
I  mense  advantage  to  bond  investors. 
'  bond  dealers  and  the  puhlie  in  gen- 
I  eral. 

!  Beneiirial  SerTice. 

!  It  I®  not  too  strong  a  .statement  to 
.®ay  that  the  Bond  Dealers’  Assori- 
a'icn  of  Canada  perform.®  di.vtinrtlv 
beneficial  service  to  our  country 
Through  Its  various  activities  In¬ 
vestor.®  hav’ing  small  or  large  sums 
:  .are  enabled  to  put  their  funds  .at  the 
I  service  of  the  nation  in  one  channel 
or  another  through  the  pureha.se  of 


out  of  the  (  onsolidyated  Ffpv'enue  I 


Tntemalinnal  Paper  Company;  The  :  w'ere  lowier  at  0.50.0  ag.ainst  9,785  cal’s  I  er  at  Bristol  wull  be  placed  promptly 


’.  addition  of  two  new  machines  to  the  the  previous  week. 


EMnd.  and  the  Consolidated  Revenue  I  **4*“.  Thunder  Bay  Paper  Company  company’s  pl.ant  at  Three  Rivers  is  i  Total  car  loadings  for  the  week  m 

Fund  shall  be  recouped  after  the  j  "h'c?  i*'  doubling  the  capacity  ot  us  contemplated  which  will  increase  the  !  (he  eastern  division  were  39,928  com¬ 
end  of  each  calendar  year  for  such  I '^ilU  in  Port  Arthur.  production  capacity  of  the  plant  from  '  pared  wuth  .37,n;H  in  the  preceding 

outlay  by  an  as.ses.sment  upon  the  i  300  tons  to  4,50  tons  daily.  It  Is  also  week,  and  SS,17t  in  the  w’eek  ended 


monthlv  returns  made  by  the  hanks  ibis  company  In  addition  to  the  regu-  larging  the  one  at  i  nree  Kivers. 
to  the  Alinister  under  section  11’’"'  dividend  of  $1.00.  Although  this 

and  such  asse.ssrnent  t-hall  he  paid  ' is  iislod  on  the  Toronto  Slock  Aignma  Steel  Company,  Limited. - 
by  the  hanks.  '  |  Exchange,  there  is  very  liitle  trading  Through  tack  of  orders,  the.  com- 

*13.  All  persons  .appointed  under  !  ”44'^  ‘’no  sale  having  gone  pany’s  plant  is  only  working  at  hall 

this  section  shall  be  officer.®  of  the  ’ ‘trough  at  45  last,  year,  ten  points  j  capacity,  about  half  of  the  employees 

Department  of  Finance  but  the  pro- 1  higher  than  the  last  sale  in  1922.  having  been  let  out.  One  of  thf 
visions  of  the  Civil  Service  Act  1018  ^  ‘’last  furn.aces  has  already  been  clos- 

ehall  nor  apply  to  such  persons.  !  Teroiife  Hydro  Elertrie  System;  ed.  and  it  is  reported  that  another 

No  (iififi  or  “Loans,*’  *  Gross  income  for  the  year  ending  De-  will  shortly  be.  blanked. 

14.  Any  director,  president,  genera!  ceraber  51. 1923.  was  $7,353,228  .and 

manager  or  other  officer  of  the  banl:  electric  current  and  operat-  Hudson's  Hay  Company. — It  is  an- 

w'ho  directly  or  indirectly  makes  a  *4iS  expenses  amounted  to  $5,159,<102  nounced  that,  subject  to  audit. there 

loan  or  grant  or  give  any  gratuit.v  to  !  co  ic'ir  "'"4“  be  a  balance  available  to  enable 

the  Inspector  or  .anv  other  person  I  J  deducting  -,-,0h_, 160  company  to  recommend  a  divi- 

appointed  or  employed  under  this  dend  of  5  per  cent,  in  respect  of 

section,  and  the  Inspector  or  any  I  ^Ys  shown  ^  P®'' 

such  person  who  accepts  or  receives,  ■  "  “  addition  to  the  regular  dividend  of 

directly  or  IndirecU.v,  any  such  loan,  j  Brazilian  Traction.  Licht  &  Power 

grant  or  gratuity,  commits  an  of- ! Couipanr;  Gross  earnings  for  the  "*4^  PaJ'l  last  January.  There  will 

fence  against  this  Act.  and  is  liable !  month  of  April.  1024.  were  $2,230.-  be  no  dividend  in  respect  of  the 

as  provided  in  section  157  of  this  ,'842,  and,  after  operating  expenses  of  Dand  Department. 

Act.  In  addition  to  any  punishment  j  $833, P96,  net  was  shown  at  $1,406,- 

otherwise  provided.  1746,  an  increase  of  $166,527  over  M’lnnipeR  Electric  Railway;  A  spe- 

15.  The  Inspector  and  any  person  I  April.  1923.  Gross  earnings  for  the  cial  general  meeting  of  shareholders 

appointed  or  employed  under  this  j  first  four  months  of  this  year  were  of  the  co'aipany  will  be  held  on  the 


er  at  Bristol  w’ill  be  placed  promptly  1  ‘b*’ on  the  other,  satisfactory  invest- 

before  the  tr.'ide,  :  mission  on  T.inf!  and  Taxation  is  e.v-  msnts  are  provided  to  those  desiTing 

- - -  i  trcmcl.v  encouraging,  -and  if  prompt-  -ogj-m  borrower  requiring  funds 

r'TT  r»nu/M  Tri  ij/caoi,’-  carried  out  should  prove  a  leii-  j,.  (4,^-  throu.gh  our  agency,  linked 

GLT  DOWN  TO  WORK,  table  boon  tn  business  generally  ,  supplv 

SILK  MAN’S  ADVICE.  ,  P  roperly  constituted  it  should  mark  ((,pm. 

'  the  end  of  the  series  of  upsetting  ,  ,  i  , 

The  United  States  is  now  prodne- ,,  a, mn  experiments  from  which  and  f lie  Dealer. 

^  Panada  has  been  .suffering.  .3nd  i ,  ^  bat  shouiri  the  investor  require 

^bed  silk  products,  according  to  produce  soundiv  based  nm-  from  the  dealer  throug-i  whom  ho 


on  the  other,  satisfactory  invest¬ 
ments  are  provided  to  those  desiring 
them.  The  borrower  requiring  funds 


up  with  the  lender  who  can  supply 


b,anks  h.ased  upon  th^  aver.a.sre  total  I  Americoii  rjan.iniid  rnrapany.'An  understood  that  the  company  has  un- ,  May  17.  For  the  same  week  of  last!  The  United  States  ts  now  nrndue  'ipsctnng  InTesfor  and  fke  Dealer, 

asset.®  of  the  hanks  respectivclv  dm-  -  ('x*ra  dividend  of  ,5n  cents  has  been  der  consideratinn.  the  building  of  a  (year  the  loadings  were  slightly  high-  ine  80  per  cent  nf  the  world's  tin-  ‘ experiments  finm  ''bic.i  ..houiri  the  investor  requ're 

lug  the  year,  as  shown  by  the  :  *<t^rlared  on  the  .mmmou  st^ork  of  new  plant  at  Ratisenn  instead  of  en-  cr  at  40.465  cars.  LbeO  sUk  products  arco^ng  To  UYuY  nrTYuce  sounY^^  me  ‘  f*'*"  “'e  dealer  through  whonuT 

monthly  returns  made  by  the  hanks,  fbiR  company  In  addition  to  the  regu-  .aiglng  the  one  at  Thiee  Rivers.  D'esf  Makes  Progress  Hiram  R,  Mallinson.  president  of  H.  nTniotne  revenue  beet  suited  buy®  his  bond.®?  I  u.®e  the  word  ’’in¬ 
to  the  Alinister  under  section  ir  ' '9r  dividend  of  $1.00.  Although  this  iresr  tiaKOS  » regress.  !  R  Aiaiiinson  &  Go  Inr  one  of  the  ”  f  ^  /  a  T  1  ve-for"  to  distinmu'-h  th.at  inrlivid-i  ,1 

and  .such  a6se.ssrnent  shall  he  paid  '  is  iislod  on  the  Toronto  Slock  Algoma  Steel  rompany.  Limited.-  In  the  w-estern  American  silk  manufacturers. , development  of ,  speculsior' who  dcliheratcly 

by  the  hanks.  |  Exchange,  there  is  very  little  trading  Through  tack  ’he  com- j  recorded  -n  grain  from  Mallinson  stilted  tjiat  huvers  T  T  r  t-ikcs  undue  rU-t-.s  w,th  hi.®  capital  in 

13.  All  per-sons  appointed  under  !  ‘d  '’4ily  «?*'  i^ale  having  gone,  p,-,ny  s  plant  is  only  working  at  half ,  oars  in  ^he  vveek,  in  Merch^di  ,e  ,  eections  of  the  cciintrv  re-  Itf’B’atifS  Proposals  Tor  Expend!, tire  making  exceptional  pro- 

thls  section  shall  be  officer.®  of  the  j  ‘hrough  at  4, a  last.  year,  ten  points  j  rapacity,  about  half  of  the  employees  O'tt  to  3  74,,  ca,R  anti  in  Mis-  ,  Coupled  with  .and  growing  out  of  ;  {.-jp.,  gj,  mvvstor  should 


to  the  needs  and  development  of  | 
Canadian  enterprise 
Defeating  Proposals  Tor  Expendiftire 
Coupled  with  and  growing  out  of  ! 


from  the  speculator  who  deliberately 
t-i'KC.®  undue  ri.'-ks  with  hj,®  capital  in 
the  hope  nf  making  exceptional  pro¬ 
fits  First  of  ail,  the  investor  should 


having'been  let  out.  One  of  ‘  the  ^CoaYlordmgs"  cStinued  !  bUF  lust,  .®o  lone  *bf*  pressure  for  taxation  reform,  the 

hlastft,rnacesha.salreadybeenclos-:6«'’  cars-  'oai  loadings  contmuecl  .as  it  can  afford  to  buy.’’ he  said. ’’and  P’s’  .‘"•f’lve  months  have  "mie.e.eeq  responsi- 


p(l.  and  it  is  reported  that  another  ;J**^bt  but  slightly’  higher  at.  66,  cars.  .  ^  ^  j  the  position  where  i  a  univ 

will  shortly  be  blanked.  i  =  i*  can’t  afford  to  buy.  '  for  a  r 


insistent  demano 


He  .should  make 


'  1,239  to  991.  Pulpwood  up  from  95  ; 


“Experience  teaches  us  that  hand  i  expenditure.  In  many  municipali- 


rigorous  curtailment  of  public  |  j^jg  fipg],,^  thoioughlv  ri-Iiatile  unn 


Hudson’s  Hay  Company.— It  is  an- 1  57  to  iae.  with  ofhei 
nounced  that,  subject  to  audit,  there  j  up  from  992  to  1.26 
will  he  a  balance  available  to  enable  :  steady  at  461  cars. 


trade,  and  a  bonus 
addition  to  the  rei 
10  per  cent,  in  respt 


'  t,-.  inn  -inH  Pnir.  and  Pantr  nn  from  I  irutr  icai  iit-p  u®  Eua,l,  nauo  i  . . ...........  ..  ..  rnat  ne  n3f 

i  5%Ti2rtiKfhPr  Fore®t  Prod  T?s  ' we  hear 'tics,  where  expensive  public  works  jory  experi 
i  ..n  from  nne  'Vo  much  these  days,  is  in  motion  have  been  proposed,  th®  ratepavers  |  j^p 

I  up  from  99„  to  l..,65,  and  Ore  about ,  yaj.joyg  reasons  for  this,  have  shown  themselves  iiniisiiallv ; - 


that  he  has  had  a  long  ar  t  satisfac¬ 
tory  experience  in  tiie  security  busl- 


po.eu.  i.n  raippave..  |  uee.s  He  has  the  right  10  expect 
themselves  unusiiallv  j  offered  to  him  will 


riTdryearYgo  when  they  amounted  ‘n/fn^f’duence  !  ^j^her  rates;  bm  both  classes  of 

to  lI  OloTars  amouniea  ,n  pjgjjt  what  we  can  con- '  there  Is  a  marked  tendency  of  late  |  puvers  are  entitled  to  everv  protef. 

to  ti.ii.  car  .  Igump  ,n  g  yp^r.  MTien.  as  now,  we  '  to  reduce  both  the  amount  and  the  |  ,^3,  ,j,p  j^gp^^p  p,^  ,.^p  ^pgipp^ 


Ahead  of  Last  Year.  isre  not  running  at  capacity,  and  cost  of  various  governmental  eer- j  P3n  c-ivp  and  the  dealer  should 

Total  cars  loaded  in  Canada  In  the  '  haven't  been  for  months,  there  is  I  vices  Our  organization,  through  its  |  gpp  ,1,3^  'purchaser  understand 
w-eek  ended  May  31.  were  58.650  com- be  8 /bortage  rather  than,  sectional  activities,  suh-committees  ,  p^getiv  the  natur--  of  the  serurifv 


of  the  security 


section  who  disclose  to  any  other  j  $8,808,832.  and  operating  expenses  same  date  as  the  postponed  annual  !  pared  with  63  258  the  previous  week  1  °  over-production.  In  mv  opinion,  and  officers,  has  partiripated.  with  |  which  the  latter  u  "nuTMa^  ‘his 
person,  except  the  .Minister  and  the  !  were  $3,325,817,  leaving  net  earnings  meeting— July  8— for  the  object  or  ;  and  56,172  in  the  week  ended  May  17,  I  b®'*'®''*’'-  ‘-bis  gradual  slowlng-down  '  other  associations,  in  making  repr-- i  '  -  -  1  aia 

Deputy  Minister  of  Finance,  any  in- ;  obtaining  authority  to  enlarge  the  year  ago  the  loadings  were*  54.484  i}®  feallty  helpful  to  a  nation.  At  *enrarior.s  in  various  quarters  to-  jj^p  .  p 

formation  regarding  a  bank,  its:  board  01  directors  from  ten  to  twelve  '  ^ars  j  least  my  talks  with  the  buyers  would  ward  more  economical  administra- I -p^,  .v,p 

. business  of  Governor  in  Council  or  of  the  members.  It  is  anticipated  that  the  ^  The  cumulative  totals  of  car  load-  r^^fii^  ^Hfb  an  opiitton.  i  tion,  and  will  so  continue,  i  bond  he  buvs  is ‘tntirs’v  m  hn® Wnh 

or  affairs  commits  an  offence  against  .Minister  or  of  the  Inspector,  or  of  J"'®  new  members  will  be  represen- 1  jjjgg  jjj  caiad.i  from  Jan  1  to  May  L, .fb®  Ptmes  of  the  manu- .  Objects  of  the  As&eciation.  !  what  the  financial  markers  of  the 
this  Act  and  is  liable  as  provided  In !  any  officer  or  employee  of  the  Gov-  /b?  Eastern  S^up  •who  .  gj  ,ji(jica,(e  an  improvement  of  ap-  annual  functions  like  these  our  I  time  dete-mice  for  f-®  purricula- 

section  157  of  the  Act.  |  ernment  to  e.xecuto  or  discharge  any  “’"‘T  hl^coT^Tanv  nT  i  f  proximately  190.000  cars,  the  1924  ?"r^lT1nYoYonT?d^  ovl?  !  members  may,  to  advantage  be  re-  ciTss  of  securTtv  ^Yhas' chosen  He 

No  Liability  on  GoTernment’s  Part.  1  power,  authority  or  duty  thereunder.  the'Ylaidwba  PoweT  C-oih' '  being  1.166.077  compared  with  ch  Jses  As^rhaTe  oDen  em- '  ‘^be  oblects  for  which  our !  has  the  rUht  to  expect  ,h,,,  ,5. 

16.  Provided,  however,  that  the  !  or  otheiVise  by  rea.son  of  any  de-  '  ,j/’  ’  ‘  -lanitoba  power  om-  >  i_067.038  the  same  period  a  year  ago.  b  !  Association  has  been  formed:  which,  i  sues  he  bu^’s  from  hi.=  dealer  are  not 

Government  shall  not  incur  any  Ha-  fault,  negligence,  mistake,  error  or  ‘  ^  I  -  'Ltomobiles  there  is  not  the  oppor  'briefly  summarized  are  the  follow'- j  onlv  of  unquesfoned  lega’-tv.  but 

hillty  whatever  to  any  depositor  ore-  omission  in  the  administration  or  The  Pacific  Coast  Coal  Mine®  •  This  CANADIAN  MOTOR  CAR  Itunlty  to  sell  staples  that  there  Is*  I ‘b*’  ^  ^  ,  ’bu  the  asseti  and  earning 'power 

ditor  or  shareholder  of  any  bank,  or  discharge  ot  the  powers  or  duties  ‘  1  ,  j  PROnrirTiriM  IMrPF Irove'tle®  Anv  automobile  manu-l  improve  the  methods  of :  behind  them  are  aisauate  and  in 

to  any  other  person,  for  any  dam-  which  in  any  circumaiances  are  by  ''b '^b  formerly  o^rated  1  PRODUCTION  INCREASES ! bove-Ues.^^^  An^auto^  distributing  securities  accordance  w-rh  the  representat, ;ens 

ages,  payment,  compensation  or  In-  this  section  intended  or  authorized  lington'^  rg  ‘  nne^’cT^he  hoctTnnfnT  •^®4’''4.tbstanding  the  slowing  up  of  foj.  a  fancy  body  than  for  one  that  is  !  ^Dd  thereby  promote  the  general .  made  regarding  them  He  has  the 
demniry  which  he  may  suffer  or  to  be  executed  or  performed  and  no  nTneT'onYbe YoS  \Z  wYTc'J  fn  YhYSeY turned  out^^fre?t";u7nY^s^^"^^^^^^^^  bond  dealers  and  bond  in- j  right  to  expect  sound  adv.ee  from 

claim  by  reason  of  this  section  or  such  pa.vment.  damages,  compensa-  ^  ^  i  liquidation  is  being  reor-  thatTYnTuMmn  T!  .Vnartn  hYiV  with  silks,  the  fashion  factor  is  ''®®‘®4'^’  .  .  «  ,  I  "'^'"4’  be  should  resell  his 

therein  rnntaineri  nr  hr  ttnn  nrtnaemnttv  n„r  nnv  eiptn,  "•'P" 'n  Dquiaation.  IS  Dcing  1  eor-  that  productlon  Ill  <.  auada  wil!  be  m-  — tntnenne  cilUethat  (21  To  securc  United,  effective  ae- I  securitie.®  and  when  he  ran  make 


section  167  of  the  Act.  |  ernment  to  e.xccuto  or  discharge  any 

No  Liability  on  Government’s  Part.  |  power,  authority  or  duty  thereunder. 
16.  Provided,  however,  that  the !  or  otheiVise  by  rea.son  of  any  de- 
Government  shall  not  incur  any  Ha-  j  fault,  negligence,  mistake,  error  or 
billty  whatever  to  any  depositor,  ore- 1  omission  in  the  administration  or 


ditor  or  shareholder  of  any  bank,  or  discharge  ot  the  powers  or  duties  Mines:  This  |  pRr>nriV*TiniW  llwroF  Asrc 

to  any  other  person,  for  any  dam-  which  in  any  circumaiances  are  by  !  PRODUCTION  INCREASES 

ages,  payment,  compensation  or  In-  this  section  intended  or  authorized  rp  '  hoctTnnfn  I  •^^’^•tbstanding  the  slowing  up  of 

demnitj'  which  he  may  suffer  or  to  be  executed  or  performed  and  no  mi'n,c  n'n  the  .>mct  a/?  automobiles 


1  minded  of  the  oblects  for  which  our  I  has  the  right  to  exper’  th,iT  the  is- 
!  Association  has  been  formed:  which,  j  sues  he  bu^’s  from  hi.=  dealer  are  not 
■  briefly  summarized,  are  the  follow-  j  only  of  unquestioned  legality,  but 
lihS^  I  that  the  assets  and  earning  r'D's''er 


us  as  to  when  he  should  resell  his 


annhing  therein  contained,  or  by  tion  or  indemnity,  no,’  any  claim  Lqqi.ert.  and  it  is  expectedXrsbip:  TnshT  thTJ  ®"bs  that  < 2)  To  secure  and  when  he  can  make 


omitted  to  be  done  which  I.s  thereby  17.  ibis  section  shall  come  into  on  which  some  development  work 
required  to  be  done,  or  by  reason  of  force  on  the  first  day  of  October,  has  already  Iteen  done, 
any  order  or  direction  of  the  Gov-  nineteen  hundred  and  twenty-four, 

emor  in  Coune.il  or  of  the  .Minister  but  it  shall  not  be  incumbent  upon  Georee  A.  Fuller  ronipatty,  Limited 
In  the  execution  or  administration  of  the  Inspector  to  examine  all  of  the  — The  consolidated  haiance  sheet  of 


Heather  Affects  Sales.  rests  on  the  efforts,  the  creative  the  standpoint  of  investors  and  bomi  j  a.®  we  found  our  iuisinrs.®  upon  these 

The  backward  and  unseasonable  abilities  and  aspirations  of  the  indi-  dealers.  j  basic  principles  can  we  hone  to  de- 

eather  has  undoubtedly  had  an  ad-  vidual  manufacturer.  But  I  be-  Our  constitution  expressly  declares  |  vetop  and  rei.ain  , a  growing  and  v.tlu- 


enior  in  Council  or  of  the  Minister  but  it  shall  not  bo  incumbent  upon  Geonre  A.  Fuller  rouinauv  limited  i’*’!  had  an  ad-  vidual  manufacturer.  But  I  be-  Our  constitution  expressly  declares ,  ve  op  and  retain  a  growing  and  yalu- 

In  the  execution  or  administration  of  the  Inspector  to  examine  all  of  the  -The  consoHdated  ance  sheTt  oH  ^ us.  manufacturers  that  the  Assorta  lon  ts  not  tormed  able  clien'Me  for  onr  individual 
.1,.,  n,-  nnw  nf  thorn  hv  this  honic  iinrier  thn  Rorttnn  rfiirttip-  thp  r-  .  a”  "!:.  ,,  "‘t'^ance  , ncct  oi  |  (,j.  (^gt  both  thc  and  mercba nts.fiua Hcia I  and  commer- j  for  the  purpo.®e  of  affecting  the  pnee  I  firms  and  to  mm  ,f,  as  .a,, 

^  t  «n  nnnforroH^or  hv  rea eon  nf  naipnriar  vear  nno  fhoiiaand  ^nine  a n''  Company  3ndjFo,(j  Motor  Company  Of  Canada  and  cial  powers,  should  forget  this  pps- i  of  investment  securities  in  any  w.a,v.  j  tion.  a  high  p!®er  in  tb^  mtioraljin- 

secUon  conferred,  or  by  reawn  ^  twontv  ‘-f’^Pany.  Limited,  j  the  General  Motors  show’  a  decided  simlsm  that  prevails  and  get  down  to  j  nor  shall  the  Association  in  any  way<ancial  life  of  t’ge  Dominicii  of  i  an- 

any  failure  or  omission  on  the  part  hundred  and  twenty-four,  for  the  fiscal  i’ear  ending  April  30,  |  falling  off  in  sales  in  the  Dominion  1  hard  pan  and  dig.”  Interfere  with  free  and  fair  compe-  ada. 


THE  FINANCIAL  TIMES.  MONTREAL,  JUNE  13,  1924. 


Three  June  Investments 

Wo  Recommend  To  Yield 

MONTREAL  TRA3I.  &  POWER 

'  er^r  rollnieral  Trust 
Gold  Ronds  "  "  *B  IIC' 

Dut  ilareh,  19i9  '  •  /  0 

TORONTO  CARPET  MEG.  CO. 

I  I  BOr  First  MortRa^c 

-  -  B.20% 


FondiK 
Due  Marcht 


HINTS  TO  INVESTORS 


ARD  SMITH  PAPER  MILLS 

*— *paKf»  Hnnd<«  -  .  .w  •#1^7 

Due  January t  19^1  Itlu /c 

Indioatp  the  Bond  in  whi^h 
yon  are  lnt«^ivi«tt  d.  Mall  the 
advprfi!*omf*Tit  fo  u«  with  yonr 
nnnio  and  complete  infonna- 
tion  nill  be  pindly  furnished. 

HANSON  Bros; 

Atrmatmut^  S^cmrftiM 
leOStJuiMSt  65SpwteSt- 
MofOrad  Oa«<« 


WISDOM 

No  matter  how  far  ahead 
your  building  operation 
may  be,  talk  it  over  with 
us  now. 

Wisdom  sometimes  arrives 
too  late,  but  it  cannot  be 
cultivated  too  early. 


THOMPSON-STARRETT 

Company,  Limited 

Building  Construction. 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  tyjje  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  77e. 

F.H.  Deacon  &  Co. 

Mrinben  Toronto  Stock  Ezchuice 

INVESTMENTS 
227  Bay  St.  Toronto 

7» 


King,  Boug,  Stodgell 

&  Company 

DIRECT  PRIVATE  WIRES  TO 
TORONTO  AND  MONTREAL 
Specialists  in  Detroit  Motor  Stocks 

LI.SIKO  LM)  UNLISTED  SECURITIES 

Windsor,  Ontario 


Cosgrave  Breweries. 

1.  /  am  thinkinp  of  purchasing  Cos- 

•/rail  Breweries  stoek  at  T 

like  your  opinion.  —  “SAHARA  ■tOE," 
Montreal. 

2.  I  have  hrrn  urycti  to  sell  .some 
stoek  of  Co.saroie  Rreieeries  in  ex- 
(hange  for  some  stoek  of  a  mviine 
company  which  does  not  seem  to  t>e 
well  known  or  to  hare  any  definite 
t  ’letperts.  What  would  you  advise  me 
to  dof — J.S.,  Montreal. 

AnsAver — We  think  Coagi'ave  Evport 
lirewery  Co.  stock  at  current  prices  is 
an  attractive  speculative  investment, 
lou  mu.st  always  remember,  of  course 
in  a  case  of  this  kind  that  the  husi- 
rtsa  of  thi.s  company,  as  of  other  rim- 
ilar  companies,  is  dependent  on  certain 
regulations  that  arc  controlled  by 
tovemmenis,  and  finally  by  votes  of 
the  public.  In  this  re.spcct  an  In- 
ve.stment  in  slocks  of  this  nature  can 
only  he  considci-ed  from  the  stand¬ 
point  of  a  limited  hold,  as  in  a  year 
or  two.  or  perhaps  several  years,  the 
viewpoint  may  have  to  he  adjusted  to 
meet  pos.sihle  changes  in  conditions. 

.Apart,  however,  from  this  aspect  of 
the  case,  wo  understand  that  the  com¬ 
pany  itself  i.s  in  a  prosperous  condi¬ 
tion  and  that  the  earnings  are  run¬ 
ning  far  above  dividend  requirements. 
It  so  happens  that  we  have  jtist  re¬ 
ceived  a  copy  of  the  circular  that  the 
company  has  iasued  to  its  sharehold¬ 
ers,  warning  them  against  efforts  to 
exchange  thoir  stock,  which  is  earn¬ 
ing  and  paying  a  dividend,  for  shares 
in  newly  formed  mining  companies 
whose  value  has  not  yet  been  asocr- 
tained.  The  reference  to  the  referen¬ 
dum  in  Ontario  would  be  derx'ndent  or 
course  on  an  affirmative  vote  being  re¬ 
gistered,  which  would  permit  of  a 
change  in  the  present  law.  Ybu  will 
be  interested  in  the  circular  which 
reads  as  follows: 

To  Our  Stockholders  : 

“It  ha.s  been  brought  to  our  atten¬ 
tion  that  a  number  of  shareholders  of 
the  Cosgrave  Kxport  Brewery  Com¬ 
pany,  Limited,  have  been  approached 
by  unlisted  houses,  to  exchange  their 
stock  for  shares  in  recently  formed 
mining  companies,  of  unknown  or  no 
value,  as  we  are  Informed,  the  mining 
properties  In  question  are  not  even 
being  worked. 

■'We  want  to  point  out  that  the  out¬ 
look  of  the  Cosgrave  interests  wa.s 
nev'er  Natter  than  at  the  present  time. 
The  last  dividend  of  1  1-2  per  cent. 
wa.s  paid  on  May  l.lth.  the  properties 
of  your  compa/ny  are  in  excellent  con¬ 
dition.  so  do  not  be  mi.sgulded  by  any 
such  offers  of  exchange,  'out  hold  your 
stock.  It  is  generally  understood  that 
a  referendum  will  he  taken  in  Ontario, 
at  no  distant  date,  and  this  alone  is  of 
great  importance  to  your  company,  as 
it  would  undoubtedly  allow  for  increas¬ 
ed  dividends. 

“Of  course,  unb.sted  hou.sos  ran  eas3- 
ly  afford  to  pay  a  high  price  for  the 
shares  and  to  re-sell  them  at  a  very  low 
'  figure,  as  they  make  a  very  handsome 
I  Iiroflt  on  the  mining  shares  they  give 
'  in  exchange. 

“.Any  reliable  broker  will  he  glid  to 
give  you  a  quotation  on  your  stock  -if 
you  .so  de.sire,  as  thei  e  is  a  rc.ady  mar¬ 
ket  for  your  .shares  at  all  times," 
"Yours  truly, 

"Cosgrave  Rxport  Brewery  f'ompjuy. 
Limited." 


Ai-strer*  fo  Inqnlrleit  ore  hitsed  npen  Informnflon  whlrh  Till', 
iriNANri.AL  TIMES  believes  reliable,  fair  and  unprejudleed,  but  be¬ 
yond  the  ezereise  of  care  In  securing  such  inforinntion  THE  FIN.AN- 
CIAl.  TIMES  aasnme.  no  reaponslblllty. 

InqnirleK  mii.<>t  heiir  the  signature  and  address  of  the  writer  In 
order  to  receive  nttentlon.  .Answorn  thought  to  he  of  public  Interest 
will  be  published.  If  an  answer  Is  not  of  general  Interest  It  will  be 
mailed  provided  stamped  self-nddresseil  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  nnd  the  time  re¬ 
quired  to  secure  the  Infwrmntlon  in  rnnnectlon  with  a  groat  many  of 
them.  It  Is  Impossible  to  get  all  replies  In  during  the  week  In  which 
they  are  received. 

-All  Inquiries  are  bandied  as  expeditiously  as  possible  and  if  your 
answer  Is  not  published  In  an  early  ls.sa-  we  would  suggest  your 
keeping  in  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  appears. 


Mattagami  Debentures. 

/  am  .oivrn  to  untier.siand  fhat  a  cer¬ 
tain  trust  company  has  renntly  made 
a  hid  for  .ifatto.yami  dehenture  stock 
at  2,'i  per  cent,  of  par.  ,4,t  1  r.m  a  hold¬ 
er  of  these  dehrntu-res,  what  umuM 
you  oAxise  me  to  do:  aecept  or  reject 
the  offer*— IXTERESTED.  Montreal. 


TT!TTTTT"7^ 

FRADE-IVIARks 

DESIGNS  and  SEARCHES 
•*  Correspr>ndenoe  Invited.”  D<»pt.  *•  H.” 
THE  RAMSAY  CO.  27.1  Bank  St..  OUawa 


f  XSMrrH  eco»BiMQ^ 


17  8t.Johftat.MonieMf 

•paiOMK  •  MAIM'  418 


I  Saw  It  In 
(Thrjytitanffal  Simrs 


Union  Bank  Stock. 

Wh-nt  is  tJic  reason  for  llv  dcline 
in  T'liinn  Bank  .stnrkt  In  your  late.it 
ropy  of  The  I'inaneial  linu  s  there  is 
published  "Returns  of  the  Chew  ierrd 
Banks  of  the  Dominion,  ’  from  which  1 
infer  that  the  position  of  the  I'ninn 
Bank  is  .sound.  1  also  ntrn  $S.00n  In 
10S4  Vir-tory  Bonds.  M'nuld  yon  con¬ 
sider  if  a.  good  inx  esiniwnt  to  use  these 
to  huy  more  I'nion  Benk  stork  at  $1^0 
It  share? — SUBSCRIBER,  Edmonton 

A.nswpr — The  docliue  In  the  piticc  of 
the  stock  WAR  only  natural,  tvith  th 
readjustment  that  took  place  in  the 
Reserve  .Account  and  al.so  in  the  divi¬ 
dend  rate.  This  decline  wes  not  pe. 
cull.nr  to  any  one  hank,  but  applied  to 
nearly  .all.  which  ."tgain  was  a  na,tutvi.l 
dm'elopment,  partly  owing  to  th<  gen¬ 
eral  decline  in  securities,  and  particu¬ 
larly  aiS  a  ne.sult  of  the  failure  of  the 
Home  Hank  and  the  general  uncor- 
'„ai1(niy  that  existed  in  reg.xrd  to  hank¬ 
ing  in  the  public,  mind  for  some 
montKs  However,  this  feeling  it  great¬ 
ly  Icing  allay'd  and  for  .several 
months  past  sn.ving.s  deposits  a,mong 
the  L.anks  have  shown  an  increase.  It 
would  appear  that  the  weak  spots  in 
the  hanking  situation  have  been  elim- 
inate.1  and  we  are  ronvtneed  that  the 
improvements  that  were  made  dining 
the  .ses.<yon  of  1923  in  the  Bank  Act 
and  the  ones  that  are-  likely  to  he.  mode 
during  the  present  session.  wHl  w’ork 
toward.s  further  security  for  sh.a.re- 
holders  and  depositors  alike.  The 
Union  Hank  Is  closely  connected  with 
\Uestern  Canada  and  with  another 
good  ci-op  this  y'ear,  and  an  improve¬ 
ment  in  agricultural  conditions,  we 
look  to  a  betterment  of  the  position  of 
the  srtoek. 

So  far,  however,  as  your  suggestion 
to  sell  Victory  Bonds  to  huy  a  Dirther 
allotment  of  Union  Bank  stock,  or  any 
other  hank  .stock,  is  concerned,  such  a 
purcha.se  would  give  you  an  undue  j 
proportion  of  this  type  of  se<'urity 
among  yonr  investments.  It  i.s  al¬ 
ways  well  to  maintain  a  well  diversi¬ 
fied  list,  no  matter  how  much  you  are 
a,ttracted  by  a,ny  particular  cJa.ss  or 
investment 


-Answer — TTie  Financial  Times  on 
June  fith,  published  some  <ietatls  in 
connection  with  this  reported  offer, 
and  under  separate  cover  w^e  are  for¬ 
warding  you  a  copy  of  the  paper.  Wc 
have  certain  addition.al  information, 
however,  which  yon  may  be  interest¬ 
ed  in  studying  and  this  we  present 
hereunder.  Meantime  we  would  con¬ 
sider  it  the  better  policy  to  hold  your 
debentures  na.ther  than  to  give  the  re¬ 
quested  option  on  them.  It  is  not 
certain  how  serious  the  interests  seek¬ 
ing  control  are  in  their  intent.  In 
any  event  your  po.eation  should  not  l>e 
damaged  by  anything  they  may  do.  as 
the  properties  themselves  are  excel¬ 
lent  and  recapitalization  of  the  com¬ 
pany  under  new  control  m.^.  .»  give  it 
the  opportunity  to  work  out  its  own 
salvation  in  a  stai.sfacfory  nuinner. 
You  must  remember  that  .although 
control  of  the  eompany  Is  i-ested  in 
the  common  stock,  into  which  the  de- 
benturesare  convertible,  the  comijany 
Is  actually  In  receivership  and  is  be¬ 
ing  operated  through  the  Bondholders’ 
Committee. 

Since  the  company  went  Into  re- 
celver.ship,  the  plants,  accoifling  to  in¬ 
formation  given  out  by  the  Toronto  in¬ 
terests,  have  been  well  maintained  and 
a  number  of  Improvements  have  been 
made.  Including  new  mechanical 
equipment,  and  the  re-Hnlng  of  the 
dige.stors.  This  has  enabled  the  plants 
to  exceed  recently  their  rated  cai>a- 
clty.  It  is  also  stated  th.at  there  is 
now  being  produced  a  mu<h  more  unl- 
foi-m  quality  of  the  easy  bloarhing 
sulphite  pulp,  all  of  which  is  being 
sold  In  the  United  Btates.  The  feeling 
is  that  wore  a  newsprint  mill  to  Ig*  es¬ 
tablished  it  would  aasist  very  greatly 
in  the  financial  recovery  of  the  organ¬ 
ization,  placing  It  on  a  .strtmg  operat¬ 
ing  foundation  Even  on  the  present 
equipment,  however,  it  is  thought  that 
as  an  operating  unit  th"  properties 
should  be  capable  of  yielding  .satisfac¬ 
tory  earnings  in  a  noimal  pulp  mar¬ 
ket  and  on  smaller  capitalization 

riurlng  the  latter  half  of  1923,  ac- 
cortiing  to  the  Toronto  -i.dvice.s.  ea.m- 
invs  were  .altogether  s.otisfa(  tory.u hile 
during  the  current  year  fo  date,  re¬ 
sults  have,  been  entirely  encouraging. 

Upon  the  formation  of  the  Bond¬ 
holders'  Uommittoe.  a  niimbe.r  of  ad¬ 
justments.  fm.Tnoial  and  physical, were 
effected,  and  these  were  detailed  in  the 
eirenlnr  isstted  by  the  Uommittec  to  the 
!  l-oniiliolders  in  .laniiary  of  this  ye.-iir, 
i  when  it  w-:\.s  suggested  that  additional 
linnds  l>e  (lepo.sited  with  the  Ufnnmil- 
tee.  .At  the  same  time  it  was  poanteil 
out  th.at  with  the  ad.jtisonents  recom¬ 
mended.  total  borrowings  of  around 
Jtl.l.TO.tino  would  l»-  represented  by 
liqiiiil  assets  in  the  form  of  rash,  c- 
I  ei  vables,  pulp.  Iiulpwo  xi.  etc.  At  the 
time  the  objects  of  th’s  Comniitte(' 
were  to  effect  a  reorganization  or  tho 
.s.ale  of  the  properties.  .As.  tn1imat''<l 
in  these  oolutnns  lajtl  week,  the  new 
interests  reported  seeking  contretl  may 
be  the  same  as  those  which  .some  time 
ago  snibmitterl  an  offer  for  the  a.ciiuitv-- 
ment  of  the  properties  when  it  was 
the  Intention  to  reorg.uuze  through  re¬ 
tirement  of  prctsontly  outstanding 
bonds  .and  reduction  of  caintal  in  line 
with  the  25  per  cent,  offer  for  the  de 
hentures.  It  is  not  yet  known  who 
the  new  interests  are,  but  it  has  item 
intimated  that  theise  ar.>  made  ifp  of 
su1'>sta;nt,ial  ptilp  and  paper  |«eople  who 
see  pos.sibilities  in  the  sitna.tion  as 
Ko-swl  upon  eareful  and  extended  In- 
vc.st.iga.tions. 

*  »  ¥  * 

Dividends  on  Stock  Held  on 
Margin. 

Would  you  be  kind  rnoxnh  to  en- 
lirthlrn  me  on  the  following  problem: 

I  hold  ino  shares  of  stork,  (soy  Bell 
Telephone)  bought  on  margin 

tl  )  WbcLt  is  my  position  tn  respect 
to  dixidends* 

(2)  "Right.l"  srr  issued.  What  is 
my  positxon  nnd  capacity  in  this  res¬ 
pect  f 

May  I  also  seize  this  opportunity  of 
eonx'eyinn  my  thanks  far  t  eoi^teous 
and  helpful  reply  tn  a  recent  inguiry, 
probably  equally  .simple. — SUBSCRIB¬ 
ER,  Toronto.  * 

An 


British  Empire  Steel  2nd  Pref. 

/  am  thinking  of  pun  hasino  Britiih  i 
Empire  Steel  2nd  prefrrrr  d .  I.tiotl  ro,n- 
mnn,  and  B.  C.  Fishing  and  rarkina,. 
but  before  doina  so  trnnid  like  'o  hove' 
your  opinion  as  to  the  ad  visob’lit  ii  of 
thr.se  invest  nirnts.  —  STREET,  ottiie'i.  ■. 


Bridge  River  Timber  &  Mfg.  Co. 

l  axn  thinking  ot  invr.iting  ixx  pre¬ 
ferred  and  common  stork  of  Bridge 
River  Timber  and.  .Va  it  u  forty  ring 
Company,  and  would  like  your  advice. 
— U.l  .‘I’/vFUL.  Ottawa. 

\  .Answer— It  is  a  little  difficult  to 
1  know  how  Ui  advise  you  in  the  ah- 
i  spiioc  of  some  particulars  as  to  what 
pla  -c  an  investment  of  this  character 
;  would  hold  among  yonr  other  invest¬ 
ments,  The  company  is  a  now  one, 
and  proposes  to  develop  oertam  tim¬ 
ber  limits  in  British  Columbia  through 
the  oroction  of  .a  mill  with  a  cap.acity 
of  about  lo.ono.noo  foot  per  anntim. 
The  proriuct,  pine,  is  in  good  demand 
and  once  the  capital  is  seenrod.  .anff 
the  mill  erected,  the  direitors  appear 
to  l>o  conDdent  that  they  will  la'  as¬ 
sured  of  .a  market  which  would  give 
thorn  a  good  profit  a\-n.il.ahle  for  divi¬ 
dends,  Several  of  the  directors  are 


.Ansrwor — Several  replies  Inve  ap. 

Reared  recently  in  these  <ohiinns  cov¬ 
ering  the  ptircha.so  of  British  Kinpiro !  i'^I'"’''  *i’bced  lumlvr  men  and  we  tin- 


Steel  securities  .and,  generall.v  siieak-  '  lierstand  that  they  have  Invested 
ing,  tho  advice  given  has  lieen  against  i  large  in  this  company.  Even 

the  purchase  until  a  definite  imju-ove- ; these  conditionf.  however,  stock 
mont  .sets  in  in  the  po.sllion  of  the  such  an  entorpri.se  must  Ix'  exmsid- 
oompany.  Production  figures  in  eer-  ;  ‘AS  having  a  highly  sp«'enlative 

tain  lines  of  stool  for  M.ay  were  well  np;‘iuality  and  estlniatos  can  only  be 
above  those  of  the  earlier  p.art  of  up  by  actual  operations  eov- 

the  year  or  ha-rt  year,  nnd  the  company  !  ®*'Aig  .sctvoral  yeaits.  In  such  an  en- 
seems  to  b'  in  a  better  position  in  its  returns  are  often  in  pro- 

relations  to  lalior.  The  whole  .situa-  l’°'''b'n  involved.  For  cer- 

tion.  however,  still  obntimies  nnoer-  I  typ«'s  of  investors  who  would  he 
tain,  not  only  a.s  to  prodnotlop.  ppt  ' a  purchase  of  a 
markets  and  profits,  and  the  indica- I 'ib’iuue.  and  would  not 
tions  so  far  this  .ve.ar  are  that  the  of  t.aking  something  of  a  speeu- 

showing  of  1923  wiil  not  be  Improved  'ative  nature,  this  inve.stment  could 
in  1924  The  .stock  has  boon  ^-^ry  ;  •^''""tf'i'nded  If  you  are  will - 

heavy  for  the  last  few  weeks  and  has  ■  consider  u  as  what  is  often 

showai  a  tendency  to  slip  back  unless  It  I  Iftmed  a  business  man  s  specnlatiATe 


was  .strongly  supported.  We  could 
hardly  advise  a  ptirchase  at  this  time 

B.  r.  Fishing. 

Answer — With  regard  to  your  qnery 
enneerning  B.  C.  Fi.shing  and  Pai  king 
Company,  we  would  dnaw  yonr  atlen-  j 
tion  to  a  reply  which  we  made  to  a  I 


investment."  it  might  form  one  in 
yonr  h.st  ba^'kisl  by  bonds  nnd  well 
established  prclorTed  or  common 
stocka 


Brazilian  or  Hollinger. 

Thanks  for  your  vnlunblr  odircc  re- 
shareholder  in  the  issue  of  Mav  23  last,  gnrdinn  the  storks  J  mentioned.  You 
It  would  Vie  vci-y  diffionlt  for  us  to  omit  the  e.i.ievtial  point.hul  I  take  it  for 
advise  you  regarding  purohaw-  of  this  griintid  that  you  ntnk  UnV.inger  below 
stork  Just  a«  It  was  difficult  for  x\s  \  Hnizilit n  os  o  sp  o'iilatwr  investment. 
, advi.se  the  holder  as  to  the  Vic.st  nienn.s  j — J.B..  Brrrhcn.  (>nt. 
to  pursue  in  his  case.  The  rcaaitn  for 
this  is  th.at  a  great  deal  depends  niton 
«  hat  the  company  will  lie  able  to  do  In 
the  matter  of  this  year's  pack  The 
last  few  years  hat-e  not  worked  out  i  n- 
tirely  to  the  advantage  of  either  this 
■company  or  other  salmon  packor.s  on 
the  Pn,iiP.c  Const.  While  th"  quaht\ 
of  their  salmon  Is  very  high  probably 
the  bast  in  the  world  the.  canned  arti¬ 
cle  has  Viei  n  meeting  with  serious  com¬ 
petition  in  the  export  markets.  While 
the  .Tapa.nese  fi.shrries  on  the  Siberian 
<'oa.st  are  pacing  a  less  de.sirable  qual¬ 
ity  of  .salmon,  their  exlremeh  Ion  op¬ 
erating  co.sts  permit  them  to  sell  on  a 
more  attr.oct.ive  basts  than  ran  the  I’a- 
oiflc  tloa.st  packers.  It  is  the  despe 
of  the-s«'  latter,  howc'ver,  to  mar¬ 
ket  their  iirod'Kps  over.sra.s  up 
on  a  strict  ijuality  Ivisis  and  if 
their  efforts  along  those  line.s  are  even 
partially  snoce.ssfnl.  they  .shotikl  re¬ 
sult  in  substantially  inorfas<  d  .stV  s  of 
Canadian  salmon. 

A.s  already  pointed  out  in  the.se  col¬ 
umns  It  i.s  the  intention  of  the  Uacirio 
Coast  p.ackers,  including  the  company 
to  whK-.h  yon  refer,  to  not  only  siibjeot 
tho  export  markets  to  more  intensive 
<iilt! va’ion  but  also  to  greatly  rodnoe 
their  fishing  and  rmokings  co.sts  All 
of  the  paekers  intend  oim fating  this 
year  with  a  fewer  number  of  boats  a.nd 
at  the  same  lime  inereasi'  the  "tier 
boat"  Cflpacity.  In  1923  there  were 
more  nets  out  than  1h<  actual  yield 
Justified,  thus  greatly  increasing  co.sts 


•An.swer-  Prolvibly  we  shimld  h.ave 
made  the  latter  p.art  af  our  reply  more 
clear,  but  we  took  it  for  granted  th.at 
the  first  three  storks  to  which  yon  re¬ 
ferred,  Winnipeg  Elect nc  pref,.  i4tec'l 
of  Canada  and  Hazilian  Tt'action.  were 
ratiki'd  by  you  as  higher  than  Iho 
three  mining  .st.ocks  liright  a.s  we 
j  regard  the  future  for  Hollinger,  we 
would  not  think  of  placing  it  In  an 
!  equal  position  to  Brazilian  as  .an  in- 
\cstmen1.  The  yield  on  Hollinger,  while 
lower  to-day  than  on  Brazilian,  o.an 
hardly  repie.sent  a  permancnl  relation. 
’  Wc  look  to  the  yield  on  Brnzili.iTi  with- 
111!  a  rouple  of  years  or  ««)  — or  whein- 
I  over  the  biistne.ss  situation  in  Brazil 
,  improves  a.iid  exohange  .approaohi\s 
inioie  marl.v  tn  nomiaU-to  be  lower 
I  than  the  yield  on  Hollinger.  Tn  other 
:  words,  we  Vielieve  that  the  speeula1B-e 
I  chanees  for  Brazil  in  t  he  next  frw 
I  years  should  be  greater  than  for  Hoi- 
i  linger,  as  Hollinger  at  the  pre.sejit 
prioe  Is  discounted  to  a.  considerable 
.extent  the  im  rea.sod  dividend  that  has 
.  been  forcc-ast. 


Yellow  Taxi  Co.,  Detroit,  Mich. ! 


To  Out  of  Town 
Investors 


We  offer  investors  who  are  living  in  places 
where  no  reliable  investment  houses  are 
represented,  the  same  careful  consideration 
regarding  their  investments  as  those  whom 
our  representatives  call  on  regularly. 

Should  you  not  be  familiar  with  the 
character  of  the  service  rendered  by  us  we 
invite  your  inquiry. 

Write  for  a  copy  of  the  June  issue  of  our 
monthly  booklet  “  Investment  Securities.” 

The  National  City  Company 


Limitfcd 


111  Mniintatn  Hiil 
01 KBFC 


10  Kinit  Street  East 
TORONTO 


Advisory  Board 


Sir  Ch^ries  R  Gopnns.  r,  r.f  .  Chatrnian  Sir  John  .Aird  J.  BRon'V.  K.r. 

Hon.  Sir  I^mer  (touiv.  k  r  Ch.^ries  R.  IIvj^mfr  Wii-mot  L.  Matthews 

l.T.-Coi.  llERptRT  Moi  st'N.  A  .M T.  .M  c.  Frkd  W.  Moi.soN  Str  .^l  ursTi’s  Nanton 
KnsoN  I.  Pe^sf  \N'  V.  Tim.fv,  k.v  .  Hon.  1  M.  VViison 


B- 


The  Will  sometimes  names 

A  Partner  as  Administrator 

He  knows  more  intim.ately  the  affairs  of  the  Testator. 
But  this  knowledge  at  times  may  prove  embarrassing.  The 
heirs  are  at  his  mercy.  However  influenced,  he  may 
perchance  have  to  choose  between  his  own  best  interests 
and  those  of  his  ward — a  situation  unfair  to  both. 

The  more  satisfactory  iiMy  would  he  to  aftfmint 
as  Joint  .Administrator 

Prudential  Trust  Company,  Limited 


Head  Office 


MONTREAL 


B.  HAL  BROWN,  President.  J.  P.  STEEDM  AN,  Chairman  of  the  Board 

A  Trsmtla*  on  Wills  FRRE 


lUr 


have  n  rlii-nt  xrha  is  an.rinys  to, 
rrri  il  l-  some  informa.tion  regarding  thr\ 
y<  lli)iii  Ta.ri  Company  of  Detroit ,Mirh .,  I 
whose  stoek  is  being  offered  in  Cnnnda.  j 
—  U'./'..  Torniita. 

An.swpr — After  re.ci'iiiug  your  in- 
(|iiiry  we  wrote  to  the  company  in  Iie- 
Iroit  ami  received  from  the  president. 


of  operalion. 

The  .salmon  fl.shlng  .sr.aKon  will  open  j  Mr  John  E.  .Murphy,  the  following  re 
.around  the  end  of  this  month  and  the  ply; 

I.:icker.s  .'•  re  now  .lefinitelv  organized  to  "We  are  not  offering  any  sto<  k 

take  full  .advantage  of  tin  situation.  ,n  ('an.ad;i  al  this  time.  U'e  had 

Ho  far  .IS  B,  • Fi.shiug  and  U.aeking 
i.s  concerned,  the  value  of  tlie  .stock 


xvill  very  7>rohaVily  be  deternaned  by 
the  re.siilts  whi<  h  are  .atiaine.l  thl.syeai 
and  in  the  next  few  ve.ars  ra’her  than 
the  re-.sult.s  of  years  Pii.st.  ,\  inreh.iser 
of  the  .stock  must  not  regard  hi.stran- 
saet.lon  pure  from  the  spi  .  illative 
vienvp’riint.  but  must  Ixi.S"  hi.s  (.iirchase 
.struily  npon  hiisiness  conr.i-l.'r.al ions. 

He  should  fir.st  !>.  i mne  thoroughly  j  ” 
eon ver.s;int  with  the  m!i*ket  'ipooiimii- 
tie.s  for  t'anadian  .salmon:  gen.  "al  con¬ 
ditions  surrounding  tin  :-iahnon  j.ack- 
ing  indu.stry;  meth.sls  ot  .  ■  onnm.v 
w’hirh  the  compan.v  ispresepilv  devel¬ 
oping.  .and  then  e.a.refuHy  sl'niy  the 
annual  financial  statements  o\  er  a  .se-|ter  defer  puri  huslng 
ries  of  yenr,s  in  onU  i  to  tios.se.ss  athor-  i  y. 

(High  knowle<ige  of  the  finan.  i;il  p.triii’- 
1ur»  of  the  orga.nizatiriii  as  i,.  II  as  of 
its  earning's  and  possibilities. 

fT.vall  romiiion. 


praelica.Ily  made  .ariv).ngemr.nt.s 
with  Walter  R  Baker  a,nd  Uom- 
l>a.n.v,  who  were  going  to  pnreha.se 
for  the  11  own  account  a  block  of 
.stock  nnd  wbi.-h  they  intended  to 
sell  in  Uanaitn  It  .set  ni.s,  how 
ev.  r  .that  .Mr  Baker  did  not  k*v  ii 
thi  .sc  aiTaiigeinent.s." 

Th.  Diet  tha.t  the  stoek  it«  not  heing 
ff.  n  d  in  Uana/ia  would  .st  em  to  im- 
)il,v  that  in  respotiSie  to  the  .advertise- 
inints.a  feav  week.s  agr.  did  not  warrant 
th.'  .-aniiitiign  being  continued.  Un¬ 
til  .some  further  .stfp.s  .shall  be  taken 
1o  jila.'’  the  off(,ring  on  tho  Uanadinn 
mark,  t  we  think  yonr  <  lient  might  Viet- 


Prepare  the  Way 
Before  You  Telephone 


A  manufacturrr  who  employs  I  .onpr  Distance  in 
his  sales  claims  that  the  phenomenal  success  of 
a  rerenl  “.Selling;  by  Telephone”  campaiRn  was 
(due  in  no  small  measure  to  the  fact*  that  the 
dealers  were  advised  in  advance. 

He  notified  each  retailer  what  day  and  hour  he 
would  he  called  by  l.ong  Distanee.  Three  days 
later  he  he^an  railing  them  on  a  “Station-to- 
Station"  basis.  He  was  able  in  some  instances 
to  take  advantaije  of  the  lower  rates  that  apply 
from  8.^0  to  midnipht. 

The  dealers  were  prepared  and  much  time  was 
saved. 


Each  new  sith.scriher  ndff.i  fo 
the  value  of  YOUR  telephone. 

F.  G.  WEBBER, 

Manager 


Morrow  Screw  and  Nut  Com¬ 
pany  Bonds. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

'  ^  I rhink  of  purchasing }  following  securities: 

Please  Live  me  your  opinion  (free  of  charge)  regarding  same. 

I  Purchasing  Pries 

. .1 . 

. I . 

San  e  of  £  nquirer . . 

Address . 

I  A'om  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

*Cross  out  lip  e  not  desired. 


I  /  hold  Morrow  Screw  and  \ut  Com-  j 

,,  ..  ,  ,,  1  .  '  pniiy  bonds  whii  h  cost  me  94.2.5.  and  | 

.At  the  pi-p.senl  time,  anfl  mini  eon  '  ■  .  .  ,  t  i 

J...  1  ,  would  like,  some  tn  formation  n.hnul  the  I 

ditiojis  .suiTounding  thi.s  eomi.  .nv  take  i  ' 

'  J  ,  ,  '  (  Ompnny  'ind  my  sct'iirily.  —  Slj  B- 

a  morf  definite  mm.  we  ar<  not  In-  ,,  , 

,  ..  ,  r  ..  ,S<  R  BF.R,  llaiiLilton.  Out. 

ehned  to  favor  the  piireha:..  of  th" 

common  .rt'ick  of  P.  Lyall  ;iiid  Hon.s,  ^pR^ver— V'oti  need  have  no  anxiety 
f 'einstrnetion  Uompany,  f.lTnile.l  TTiera  I  about  those  bond.s  as  they  are  very' 
i -still  remains  con.siderable  tuief  rfainty  '  strongly  s- cured.  Out  of  .an  origin.al 
position  In  respect  to  ;  p,  me  situation.  While  Hie  . nmpany  isstio  of  Jl.oon.otiu.  over  h.df  has  tiern  j 
dividends  on  a  stock  that  you  hold  on  .  ended  its  la.st  fiscal  ye.ar  with  a  .small  wiix<I  out  .and  the  .amount  ontsla.nd-  1 
margin  i.s  the,  same  a.s  if  yon  held  the  |  ,siir(>lus  the  re.sults  were  <  on.side.rably  I  ing  .at  the  end  of  Hie  eo:ri|iany’s  fiscal  , 
^ock  ontrighL  That  is,  your  account  i  jpgg  favorable  tlian  had  be.  n  antioipat-  ■  year.  .August  31,  1923.  was  only  $413.-  ! 
is  credited  the  full  amount  of  thcipj  Py  m^ny  During  the  year  the  '  ono  3'he  eomivuny  carries  fire  incur-  ! 

dividend.  Tnis  works  out  as  fol- j  company  had  some  la,bor  difficulty  in|anee  for  nearl.v  five  times  this  amount  j 
lows:  .suppose  you  buy  a  .stock  that  is  j  (.onn.-etjon  with  the  W.  lland  Uajial  and  a.ss<-t.s  are  m  ab.nit  the  ra-  , 

selling  for  $100  a  share  .and  pays  8  ixt  |  contract,  eaufung.  in  the>  words  of  the  tlfi.  The  operaliem.s  if  the  comp-any  | 

cent,  dividend,  .say,  10  shares  of  it.  A  e>u  “unfore.seeii  delay  and  ex-  for  neatly  fifty  ye.ars,  until  the  la-st  j 

pay  the  broker  20  per  cent,  as  mairgtii,  j  pppse.  In  .lune,  1923,  highci  rate.s  of  two  or  three  .vears  wli.-n  business  in  j 

$200,  leaving  a  balance  a^gainrt  yon  of  :  shorter  hours  than  tho.se  thes.  lines  Ix-gaji  to  fall  off.  have  been  ; 

$800.  He  charges  you  -  per  cent,  on  [ were  enforced  on  all ,  very  profitable,  and  we.  think  yon  <’an  j 
the  debit  baJance  of  your  acoount,  i  con  tractor  .s.  which  entailed  additional !  re.st  a-ssuicd  that  your  equity  is  w»dl  : 
which  in  a  year  would  amount  to  $5«.  |  y^,^^  ..  ,  j,j.nvidtd  for. 
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•At  the  .same  tJrne  you  would  be  cred- 


al.so  an  injunction  plac.J  against  the 


dividend  of  8  per  cent  on  !  ^^.p^nuam  e  of  the  work  in  section  4 
the  10  .shares  to  your  credit,  whi.^h  ,  beUeved  that 

i  would  amount  to  $80.  The  dividemda  i  remtoveej,  and 

I  thus  would  .a,rry  the  interest  charges  _ _ _ _ 

I,.,  ,,  .,,1  the  management  also  laLeve  that  fav- 

'  of  the  broker  again.st  your  stock  for  i 

■  orable  consideration  of  the  wage  ques¬ 
tion  will  be  given.  The  pre.si'lent  »tat- 


the  ye,ar.  and  give  you  a  surplus  of  $24 
in  addition.  If,  on  the  other  han.l, 
you  Ixiught  stock  at  par  and  it  paid 
7  per  cemL  dividend,  you  would  re¬ 
ceive  7  per  cent,  int/rcst  on  the  mont^y 
yon  had  paid  in  on  .vour  slock  and  the 
1 1'alance  would  tie  sufficient  to  carry 
I  the  broker's  charges.  This  is  what 
is  meant  by  saying  that  a  stock  “rar- 
}  Tied  itself".  No  iKjrtion  of  the  divi*- 

Idend  goes  to  the  broker,  as  U  is  as- 
stimed  that  you  own  the  stock  and 
that  he  is  .simply  lending  you  money 
I  to  cover  tho  unpaid  balance. 

I  The  same  .situation  applies  to 
I  “Right-s.”  If  the  oidinary  share.hold- 
i  er  is  given  the  "Right”  to  subacrilie  to 
one  share  of  stock,  for,  say,  every 
i  five  he  holds,  and  j-ou  had  10  share.s, 
on  mafrgin.  you  would  be  able  to  .sub- 
I  scribe  for  tvo  of  new  stock  at  what¬ 
ever  price  was  quote^ 


ed  that  other  contracts  which  the  com- 
r>any  ha-s  in  hand  are  progressing 
BalisfartoriJy. 

The  annual  meeting  of  the  lomfiany 
was  held  recently  at  which  a  group  of 
common  shareholders  ereated  consi<l- 
siderable  intcre.sl  through  an  effort  to  i 
assume  control  on  a  .straight  vote  of 
their  holdings.  Their  efforts  were 
blocked,  however,  through  the  voting 
of  the  preferred  share.s  which  are  held 
very-  largely  by  the  adniini-stration  • 
The  effort  made  by  those  coriunon 
shareholders  was  actuatfxl,  it  is  said, 
by  dissatisfaction  with  the  show¬ 
ing  contained  in  the  last  linancial 
statement,  their  claim  lieing  that  the 
period  covered  a  time  of  considerable 
construction  activity  in  the- Dominion, 
'and  that  the  company  should  have 


sh.aipd  more  generously  than  It  did  in 
these  activities. 

In  view  of  these  nnrertaintie-s,  and  [ 
the  fact  that  the  f>nce  of  the  .stock  has: 
been  sharfily  deprc.ssed  for  .soine  time  i 
past,  we  cannot  mlvisc  its  purchase  | 
for  other  than  -straight  speculative 
I»urposes.  While  there  is  tindonbtf d-  , 
ly  an  attractive  jiotential  value  fpe- 1 
hind  the  c/mmion  .shares  we  would  pre-  j 
fei  to  .see  furtlier  jirogress  recorded  j 
j  before  considering  their  pun'hase  ad-  | 
vi.salile  for  the  average  trarler.  My  this  ' 
we  do  not  m»  an  that  Bitch  a.  purchase  | 
might  not  work  out  arlv.antagoously,  1 
but  m‘ rely  .slate  our  views  with  full  j 
regard  to  Hie  n' ces.sitie.s  of  such  dwil-| 
lug's  and  the  con.slderation  w'hich  must  I 
tie  given  i'>  the  element  of  safety  and  I 
Ijosiubilllics  of  aji  appreciation  in  price,  I 


TIio  Times  rearkes  a  I 

class  of  people  who  are  interested 
and  able  to  buy  investraent  securi¬ 
ties. 
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the  principle  of  Confederation,  and  the  fund  that  we  | 
believe  should  be  e.stablished  to  cover  the  case  of  Al- 1 
berta  coal  and  the  Crow’s  Nest  Agreement,  and  pos- . 
slbly  the  Hudson  Bay  Railway  and  other  projects,  in-1 
eluding  better  harbor  facilities  for  St.  John  and  Haii-  ^ 
fax  in  the  Maritimes,  might  well  be  labeled  a  "Con- 1 
federation  Fund.”  This  would  serve  to  signify  our  ‘ 
duties  under  t'onfederation  and  be  a  practical  demon¬ 
stration  of  the  extent  to  whfch  those  obligations  were 
being  met. 


^  The  A  fterma  th' 
Progressives'  | 
View  Point  I 


INSIDE  STORIES  STREET 


Creditable  Work  at  Ottawa. 

^  NE  of  the  most  creditable  pieces  of  legislation  that 
^  has  been  developed  by  the  present  Dominion  Gov¬ 
ernment  is  the  amendment  to  the  Bank  Act,  providing 
for  the  appointment  of  a  new  officer  under  the  De¬ 
partment  of  Finance,  whose  duty  it  shall  be  to  keep  In 
I  close  touch  with  the  actual  conditions  that  develop 
j  among  the  chartered  banks.  This  official,  obviously, 
will  be  an  expert  banker  of  high  standing  and  charac¬ 
ter,  and  will  be  required  to  examine  the  head  offices 
of  all  hanks  at  least  once  a  year  and  any  branches 
that  he  may  consider  necessary;  and  shall  receive  the 
reports  of  the  shareholder.^’  auditors 


More  than  twelve  hundred  inter¬ 
national  bankers,  manufacturers  and 
business  men  journey- 

iFJom  the  Grain  Growers' Guide,  Winnipeg)  ]  A  HUSTLER  ed  to  Boston  last  week 

]  to  attend  the  annual 

'  National  Foreign  Trade  f'onvention. 

I  Perhaps  the  most  outstanding  figure 
!  of  the  convention  was  James  A.  Far- 
i  fell,  president  of  the  Steel  Corpor- 


Editorial  Note — In  order  that 
our  readers  may  understand  all 
sides  of  the  Tariff  controversy 
there  appears  below,  as  a  repre¬ 
sentative  opinion  of  the  Progres¬ 
sives,  a  copy  of  "Our  Ottawa  Let¬ 
ter”  appearing  in  "The  Grain 
Growers’  Guide”: 


T'  HE  aftermath  of  the  budget  has 
been  highly  disappointing  to  the 
official  Conservative  Opposition 


It 


ation  and.  incidentally,  president  of 
the  National  Foreign  Trade  Council. 
Throughout  the  convention  he  was  a 
human  dynamo,  presiding  at  every 
major  session  while  executive  and 
committee  meetings  consumed  the 
balance  of  his  time.  These  often 
reached  far  into  the  night.  It  is  slg- 


not  very  many  more  who  fav- 

^  ,  ‘'^‘^’jored  the  principles  laid  down  in  the 

to  be  known  as  "an  Infipector-General  of  Banks  will  j amendment  in  Question;  but  the  con- 


A  “Confederation  Fund 


99 


Parliament  Should  Consider  Reimbiirsiog  Railways 
Out  of  Special  Fund  if  f.'row’s  Nest  Rates  Are 
Restored— So  With  Speeial  Expenditures 
For  MariHmes— So  With  Alberta  Coal. 


PARLIAMENT  is  faced  with  an  Important  problem  in 
*  connection  with  the  Crow’s  Nest  Pass  agreement. 
If  no  action  Is  taken  by  July  6th  next,  automatically 
the  olid  agreement  that  went  Into  effect  In  1898  will 
become  law  again  and  reductions  of  20  or  30  or  40 
per  cent,  must  be  made  on  a  number  of  commodities 
such  as  agricultural  implements,  various  iron  and  steel 
goods,  coal  oil,  Mnder  twine,  fresh  fruits,  etc.  For 
the  past  two  years  the  old  rates  have  been  In  force  on 
grain  and  its  products  such  as  flour,  according  to  a 
special  enactment  of  Parliament,  which  at  the  same 
time  continued  the  abrogation  of  the  Crolw’s  Nest  Pass 
agreement  for  the  two  following  years. 

The  Canadian  National  Railways  and  Canadian  Paci¬ 
fic  have  combined  In  a  joint  memorandum  to  the  Gov¬ 
ernment  appealing  against  the  Crow’s  Nest  Pass  agree¬ 
ment  being  allowed  to  go  Into  effect,  on  grounds  set 
forth  in  an  article  in  this  issue.  There  is  another 
phase  of  the  situation  that  developed  two  years  ago 
when  Parliament  in  the  face  of  protests  on  the  part  of 
the  railways,  allowed  certain  sections  of  the  Crow’s 
Nest  agreement  to  be  restored.  At  that  time  it  w’as 
demonstrated  that  on  the  basis  of  1921  traffic,  the 
C.  P.  R.  stood  to  lose  about  $7,000,000  in  revenue,  and 
the  C.  N.  R.  about  $6,000,000,  and  that  as  a  result  of 
the  lowering  of  rates  running  between  20  and  30  per 
cent.,  the  railways  were  able  to  offer  reductions  of 
only  about  6  per  cent,  to  Eastern  Canada.  It  may 
be  assumed  that  it  Parliament  puts  into  effect  the 
1898  rates  a  reduction  for  Eastern  Canada  will  be  still 
further  delayed  and  when  it  comes  will  be  proportion¬ 
ately  less.  There  naturally  arises  the  basis  for  a 
charge  of  discrimination  in  favor  of  Western  Canada 


have  power  to  examine  the  general  manager  or  any 
bank  officials  under  oath,  and  ‘will  be  able  also  to  see 
to  it  that  when  a  bank  is  Insolvent  it  shall  be  wound 
up  without  further  delay  and  without  giving  it  years 
to  plunge  the  shareholders  and  depositors  Into  heavier 
losses. 

In  other  words. _  the  establishment  of  the  new  office 
seeks  to  effect  what  has  been  contended  for  several 
months  past  in  these  columns,  a  real  point  of  contact 
between  the  Department  of  Finance  and  the  chartered 
banka  that  have  been  responsible  in  name  only  up  to 
the  present  to  this  Department.  The  Home  Bank 
conditions  showed  the  connection  to  be  lamentably 
weak  and  Ineffective,  so  much  so  that  for  years  Home 


had  been  anticipated  in  the  first  place  i  nificant  to  note  that  the  largest  dele- 

_ amendment  j  gaOon  at  the  convention  was  from 

the  School  of  Foreign  Service  of 
Georgetown  University,  which  Mr. 
Farrell  was  chiefly  instrumental  in 
founding. 

Even  the  pressure  of  business  at 
the  convention  did  not  fail  to  prevent 
him  from  exercising  his  hobby, — 
collecting  mqdel  ships.  He  purchas¬ 
ed  the  two  model  clipper  ships  which 
were  part  of  the  exhibit  of  the  Port 
of  Boston.  So  highly  did  he  value 
these  models  that  he  chartered  an 


would  secure  a  far  larger  measure 
of  support  on  the  Progressive  side 
than  it  did;  as  a  matter  of  fact  its 
supporters  numbered  only  16,  all  of 
whom  afterward  voted  for  the  main 
That  is  not  to  say  that  there 


sensus  of  opinion  was  that  the  gov¬ 
ernment  had  gone  just  as  far  as  it 
could  go  in  one  step,  and  that  it 
would  be  unfair  to  urge  it  further  at 
the  present  session.  The  fact  that  automobile  and  sent  the  ships  over 


gratulatlons  of  a  host  of  friends, 
.some  of  whom  he  made  in  the  early 
days  in  the  east,  and  others  with  ^ 
whom  he  has  been  assocl.ated  since 
he  came  west  to  British  C  olumbia  in 
1881  to  undertake  the  laying  of 
track  at  Emery,  west  of  Yale,  on  the  ■ 
Canadian  Pacific  Railway. 


A.  R.  Mc.Master,  of  Brome,  who  last 
session  left  bis  party  and  took  his 
seat 'bn  the  independent  benches  op¬ 
posite,  voted  against  the  Woodsworth 
amendment  and  for  the  budget,  anct  j 
thereafter  resumed  his  old  seat  on  * 
the  government  side,  is  regarded  as  | 
one  of  the  most  significant  Incidents  \ 
of  the  session.  ' 

It  was  further  anticipated  by  the  . 
official  Conservative  Opposition  that  j 
the  budget  would  create  a  serlou.*i  I 


the  road  to  New  York.  Throughout 
the  convention  Mr.  F'arrell’s  theme 
was  "wider  markets  for  American 
products. 


Now  that  Philip  T.  Dodge  has  sev¬ 
ered  his  connection  with  the  Inter 
national  Paper  Co.  after 
DODGE  a  long  and  successful 
RETIRES  career,  it  is  probable  that 
he  will  go  back  to  his  old 
split  In  the  Liberal  party.  Opposition  I  love,  the  .Mergenthaler  IJnotype  Co. 


papers  made  much  of  the  fact  that, 
in  addition  to  the  four  direct  "bolt 


Bank  officials  "put  over”  the  Department  of  Finance 

cooked  statements,  whose  falsity,  it  is  admitted,  any  |  era”  on  the  Liberal  side,  in  the  per- 
real  Inspection  by  a  competent  outsider  would  have  |  sons  of  Messrs.  ."Marler,  Euler,  Ray- 
established  at  the  first  Investigation.  |mond.  and  McCrea,  six  Liberals  had 

!  been  absent  without  pairs  when  the 
As  we  have  urged,  this  Inspection  will  be  limited  |  vote  was  taken,  while  Hon.  Walter 


mainly  to  the  head  offices,  of  which  there  are  only 
fourteen;  for  the  knoVledge  that  is  procurable  at  the 
head  offices  will  be  sufficient  to  reveal  any  weak  spots 
in  the  whole  organization.  The  main  point  will  be  to 
determine  the  values  of  loans.  It  was  on  this  point 
that  the  Merchants  Bank  came  to  grief  and  the  Home 
Bank  carried  on  unchecked  its  orgy  of  reckless,  if  not 
reprehensible,  lending. 

The  new  measure  looks  like  practical  machinery  for 
removing  a  most  glaring  defect  In  the  present  Bank 
Act  and  for  giving  further  protection  to  all  those  who 
deal  with  banks. 


Tariff  Resolution  a  Heavy  Handicap. 

A  T  the  final  morning  session  of  the  C.  M.  A.  conven- 
tion  in  Montreal;  the  members  were  assured  by 
Mr.  J.  F.  AVhIte,  member  of  Parliament  for  liondon, 
Ont.,  and  a  manufacturer  of  many  years’  standing,  that 
"changes  in  the  Tariff  are  made  by  votes,"  and  yet.  at 
the  afternoon  session  the  same  day,  the  members 
placed  themselves  on  record  before  the  country  and 
the  voters  of  the  country  in  calling  for  "an  Imme¬ 
diate  and  substantial  Increase”  of  the  existing  duties 
on  finished  products.  Thus  the  C.  M.  A.  stands  offi¬ 
cially  pledged  to  a  general  Incre^ase  in  all  exi.sting 


against  Eastern  Canada.  This  will  he  all  the  more  i  They  leave  themselves  no  loophole  for  allow- 

unfortunate  as  it  would  coincide  so  closely  with  tariff  I  gjjy  present  protective  duties  to  stand  as 


action  that  was  taken  obviously  to  secure  the  favor  of 
the  West  from  a  political  point  of  view. 

It  would  appear  to  be  useless  to  suggest  that  Par¬ 
liament  surrender  its  autJiority  to  fix  rates  which 
should  rest  entirely  with  the  Railway  Bdard,  an  ad¬ 
mittedly  independent  body,  constituted  primarily  for 
that  purpose.  The  present  authority  that  exists  on 
account  of  the  legislation  of  1897  will  not  be  lightly 
cast  aside,  as  It  forms  too  certain  a  vantage  groimd  for 
political  bargaining.  On  ordinary  commercial  grounds 
■•no  section  of  Canada  has  any  claim  to  have  freight 
rates  granted  it  that  were  based  on  costs  of  operation 
in  the  years  1897  and  1898.  Nor  Is  the  argument  pre¬ 
sented  by  the  railways  that  sections  of  the  W>8t  such 
as  Edmonton  and  Port  Arthur  will  receive  a  much 
smaller  reduction  than  Calgary,  for  instance— which 
was  included  in  the  original  area — and  that  Toronto 
manufacturers  will  be  forced  to  pay  more  to  cari-y  their 
goods  out  West  than  Hamilton,  and  Montreal  much 
more  than  Toronto.  In  place  of  all  being  includetd  in 
the  one  zone  as  under  present  freight  principles,  able 
to  set  aside  easily.  Freight  schedules  have  moy>d 
forward  along  scientific  lines  quite  as  rapidly  in  the 
last  quarter  of  a  century  as  most  other  commercial 
.ind  industrial  operations.  j 

»  »  ¥  ♦  j 

Common  Fund  to  HMp  the  West. 

TPHE  only  reasonable  excuse  that  can  be  brought' 


they  are— whether  they  are  a  sufficient  protection  or 
not — ^nor  for  the  reduction  of  duties  that  are  too  high 
and  should  be  lowered.  Leading  representatives  of 
the  C.  M.  A.  have  insisted  In  the  past  that  a  revision 
of  the  Tariff  to  them  Implies  a  readjustment  so  as  to 
decrease  certain  duties  as  well  as  to  increase  others. 

Not  a  hint  of  this,  however,  is  contained'  in  the  official 
platform  enunciated  at  the  annual  convention  of  last 
week,  and  the  country  at  large  will  be  justified  in  ac-  i  views  of  Mr.  Meighen  on  the 

cptln.  It.  .b.  ’''S' 

the  ’wording  of  the  resolution — “An  immediate  and  sub- 


Mitchell,  M.P.  for  St.  Antoine,  had 
expressed  his  opposition  to  the  bud¬ 
get  by  tendering  his  resignation.  The 
situation  was  described  as  a  "Uberai 
revolt”;  but  since  the  vote  was  taken 
three  out  of  the  six  absentees,  in  the 
persons  of  Hon.  Charles  Marcll,  of 
Bonaventure;  C.  H.  Fournier,  of 
Bellechasse,  and  Hon.  Jacques  Bu¬ 
reau,  minister  of  customs,  rose  in 
their  places  and  gave  ample  expla¬ 
nation  for  their  absence  supplement¬ 
ing  their  explanation  with  the  em¬ 
phatic  statement,  that  had  they  been 
present,  they  would  have  voted  un¬ 
reservedly  for  the  budget. 

There  is  no  doubt  that  the  resigna¬ 
tion  of  Mr.  .Mitchell,  and  the  evasion 
of  the  vote  by  Sir  Lomer  Gouin,  have 
their  significance,  and  may  be  re- 


Mergenthaler  was  his  first  success 
and  has  always  been  close  to  his 
heart.  Mr.  Dodge  has  personally 
patented  over  a  hundred  inventions 
pertaining  to  the  linotype  machine. 

The  elaborate  welfare  work  which 
the  Mergenthaler  company  carries 
on  for  Its  employees  was  conceived 
by  .Mr.  Dodge  and  his  was  the  mov¬ 
ing  spirit.  The  company’s  new  plant 
at  Brooklyn  Is  regarded  as  one  of  the 
finest  examples  of  factory  construc¬ 
tion  in  the  East. 


"Two  lines  of  rust  stretching  away 
into  the  wilderness.”  This  was  the 
prediction  of  many 
POOR  pessimists  for  the  Ca- 

PREDIUTING  nadian  Pacific  Rail¬ 
way,  when  in  1875  a 
boat  load  of  men  came  up  the  Great 
Lakes  from  Sarnia,  Ont..  to  open  up 
the  Canadian  West  at  the  head  of 
Lake  Superior. 

On  May  21  the  first  sod  was  turn¬ 
ed  with  conspicuous  lack  of  cere- 


,  ,  .  .  ..L  . ...  .mony.  Pat  Purcell,  of  Purcell, Ryan 

garded  as  a  warning  to  the  Liberal  ,  and  Ginty,  the  contractors,  made  a 
party  that  the  big  Interests  of  St.  speech  as  he  disturbed  the  turf 

street  must  still  be  reckoned  j  ^  j-aiiroad  spade  and  young 
i.  ***  *  potential  re-  j  (jeorge  Munro,  a  hardy  Scot,  who 

volt  has  created  scarcely  a  ripple  ,  ^ad  come  over  from  the  Michigan 
in  political  circles.  St.  Antoine  has  ,  (.^^ral  to  take  charge  of  clearing 
been  traditionally  a  Conservative  !  right  of  way  and  erecting  tele- 
sewt,  and  really  remained  so  even^^^aph  lines,  annexed  the  same  spade 
when  Mr.  Mitchell  won  it^  But  the  [  ^  keepsake, 

government  Is  not  entirely  without  i  . 

hope  of  retrieving  it  for  the  Liberal  I  re™  f>scen- 

party  when  the  by-election  occurs.  |  C.P.R.  were  recalled  re- 

It  Is  a  somewhat  significant  fact.  ^hen  George  Munro,  retired 

thlA  while  there  are  several  members  railroad  builder  of  Mestern  Canada, 
on  the  government  side  whose  views  i^^l^brated  his  i9th  birthday  and  the 
on  the  fundamental  issue  of  the  rar- 1  ^®rty-ninth  anniversary  of  this  event 
iff  coincide  with  those  of  Rt.  Hon.  i  *  anadlan  history.  At  bis  home. 


Quite  ordinary,  everyday  persons 
Often  experience  the  inability  to 
orient  themselves  when 
“WHERE  emerging  from  a  subway 
AM  I  r*  kiosk.  It  is  a  decidedly 
unusual  thing,  however, 
for  such  a  person  as  the  chairman 
of  United  States  Steel  to  lose  his 
sense  of  direction  above  ground  and 
in  fuller  view  of  the  surrounding 
country  than  can  be  obtained  here¬ 
abouts.  But  there  are  ameliorating 
circumstances.  In  South  America 
the  sun  is  to  the  north — naturally. 
During  Judge  Gary’s  visit  to  that 
continent,  therefore,  his  shadow  fell 
to  the  south.  He  relates  that  for 
several  days  before  he  became  thor¬ 
oughly  accustomed  to  the  change,  de¬ 
cision  as  to  the  direction  in  which  j 
his  steps  were  taking  him  was 
matter  of  some  mental  gymnastics. 
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A.  R.  Grausteln.  new  president  of 
International  Paper  t  o.,  is  one  of 
those  busy  business 
BUSINESS  men  who  devote  all 
ALWAYS.  their  time  to  business 
to  the  apparent  exclu¬ 
sion  of  all  diversion.  None  of  Mr. 
Graustein’s  friends  has  ever  discov¬ 
ered  his  hobby  or  source  of  relaxa¬ 
tion.  If  he  has  such.  He  is  a  man 
of  many  commercial  interests  and 
divides  his  time  practically  equally 
between  Boston,  New  York  and 
Montreal.  At  Boston,  he  maintains 
a  room  in  Young’s  hotel  the  year 
around.  His  home  is  in  Framing¬ 
ham,  Mass.,  to  Vhlch  he  makes  fly¬ 
ing  visits  whenever  opportunity  of¬ 
fers.  Mr.  Grausteln  has  specialized 
in  the  reorganization  of  companies. 
His  recent  connections  in  this  line 
include  the  Goodyear  Tire  &  Rubber 
Co.,  Manhasset  Manufacturing  Co., 
Riordon  Pulp  &  Paper  Co. 

His  record  as  a  student  is  unusual. 
He  entered  Harvard  with  advanced 
credits  and  completed  the  academic 
course  in  two  years  with  the  rank 
of  magna  cum  laude.  He  graduated 
from  the  law  school  three  years  later 
at  the  head  of  his  class,  besides  be- 1 
ing  editor  of  the  Harvard  Law  Re-  i 
view. 
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Arthur  Meighen  and  his  followers, 
the  latter  have  secured  no  new  re¬ 
cruits  from  across  the  floor  of  the 
House.  Mr.  Marler  is  a  Tory  of  the 
Tories,  but  in  respect  to  public  own¬ 
ership,  the  tariff  and  banking  re¬ 
form.  He  has  differed  with  his  party 
on  all  these  issues;  yet  he  will  not 
cross  the  floor  and  join  Mr.  Meighen. 
Mr.  Mitchell,  himself,  who  agrees 


I  in  Vancouver,  he  received  the  con- 


J.  P.  Morgan’s  armor  of  discretion 
proved  as  Impenetrable  to  the  news 
gatherers  of  the 
AN  INTERVIEW  financial  district 
WITH  MORGAN,  as  it  had  to  the 
ship  neVs  report¬ 
ers  when  he  arrived  In  New  York  on 
the  Homeric.  He  was  genial  in  his 
greetings,  reported  that  he  had  had 
a  good  time  and  remarked  again 
that  the  governments  of  Europe 
would  have  to  do  several  things  be¬ 
fore  a  German  loan  could  he  arrang¬ 
ed.  Pressed  further  on  this  topic, 
he  admitted  the  possibility  of  "con¬ 
sidering  what  you  would  do.  if  some¬ 
thing  else  were  done.”  The  status 
of  the  German  loan  discussions  thus 
e.stablished,  Mr.  Morgan  terminated 
the  interview.  j 

_ 1 


Topics  of  the  Day 


stantial  increase” — all  along  the  line. 

The  tariff  Is  in  politics,  and  will  be  in  politics  more 
than  ever  at  the  next  Dominion  elections.  Changes  in 
the  tariff,  as  has  been  stated,  are  made  by  votes,  and 
a  majority  of  votes  must  he  secured  by  those  who  sup¬ 
port  a  protective  tariff  if  that  protective  tariff  is  to 
remain  on  the  statute  books.  We  can  scarcely  con¬ 
ceive  of  a  more  weighty  handicap  on  the  platform  of 
any  organization  than  an  all-round  higher  protection 
that  in  es.sence  calls  for  an  Increase  in  the  price  of 
all  commodities  that  are  influenced  by  tariff  duties. 
We  ran  conceive  of  no  heavier  handicap  to  a  political 
parly  that  is  depended  upon  to  support  the  principle 
of  protection  than  to  he  tied  up  to  a  resolution  that 
calls  for  an  increase  in  customs  duties  "all  along  the 
line.’’  Nor  can  we  conceive  of  any  more  deadly 
weapon  placed  in  the  hands  of  those  who  would  sound 
the  "death-knell  of  protection’’  than  the  C.  M.  A.  tariff 


forward  for  resuming  the  1898  schedule  of  freight  I  resolution  adopted  at  Montreal  in  June.  1924. 


The  proposed  "campaign  of  education”  that  is  to 
enlist  support  for  protection,  even  on  the  prairies, 
starts  off  under  inauspicious  conditions.  We  trust 
that  better  appreciation  of  public  opinion  in  Canada 
will  govern  the  carrying  on  of  this  campaign  of  educa¬ 
tion  than  was  evident  in  the  preparation  of  this  un¬ 
fortunate  and  damaging  tariff  resolution. 


rates  is  that  agricultural  conditions  in  Western  Can- 1 
ada  would  profit  largely  by  such  a  course,  and  agri- ' 
culture  as  it  is  to-day  is  In  need  of  some  boon  like  j 
this.  How  then  can  the  Government  reconcile  the  ad- ! 
vantage  that  would  accrue  to  Western  agriculture  with 
the  heavy  losses  under  excessively  low  freight  rates ' 
that  would  have  to  be  absorbed,  not  only  by  the  pri- ' 

.  vately  but  by  the  publicly  owned  railway  system  ?  We  | 
submit  that  this  is  a  clear  case  Vhere  a  special  fund ' 

,  should  be  set  up  for  the  advantage  of  the  West  without !  Thls  Is  Not  Government  Inspection. 

doing  Injustice  to  the  transportation  systems.  !  .  .  ■  ,  .  .u  ,  . 

!  VIT  E  believe  we  do  not  misinterpret  the  intentions  o< 

If  it  is  in  the  interests  of  the  country  as  a  whole.  |  W  ^ke  Government  in  the  appointment  of  an  inspec¬ 
tor  example,  that  the  development  of  the  coal  areas  of !  .(or  (,{  banks,  in  declaring  that  this  step  is  not  intend- 
Alberta  should  be  fostered  by  securing  rates  so  cheap  j  e,j  to  give  the  public  the  Impression  that  government 


that  this  coal  can  be  brought  down  to  Ontario  and 
find  a  market  there,  the  country  at  large  and  not  the 
C.  N.  R.,  should  bear  the  cost.  A  fund  should  be 
created  and  the  difference  between  a  fair  rate  on  coal 
and  an  existing  rate  that  will  open  up  the  market  in 
Ontario  should  be  paid  back  to  the  C.  N.  R.  and  to  the 
C.  P.  R..  as  well,  if  it  participates  in  the  cheaper  rate 
for  coal. 

Similarly  we  feel  that  if  it  is  believed  to  be  in  the 


inspection  has  been  Installed  in  Canada.  We  believe 
that  the  work  of  the  Inspector  is  intended  merely,  as 
we» urged  a  couple  of  weeks  ago — to  provide  a  further 
safeguard  to  depositors  and  shareholders  and  to  sup¬ 
plement  and  not  supercede  the  present  system  of 
shareholders’  audit.  The  new  clause  in  the  Act  dis¬ 
tinctly  declares  that  the  government  "shall  not  incur 
any  liability  whatever  to  any  depositor,  creditor  or 
shareholder  of  any  bank,  or  to  any  other  person,  or 


McCrea  Is  a  high  protectionist  of 
the  first  water;  but  he  is  still  on  the 
government  side.  So  far  as  Messrs. 
Euler  and  Raymond  are  concerned 
they  would  prefer  defeat  to  joining 
the  official  opposition  forces.  Here 
again  is  another  Consen’atlve  disap¬ 
pointment. 

No  Industrial  Decadence. 

But  probably  the  greatest  disap¬ 
pointment  of  all  is  due  to  the  fact 
that  Canadian  industries  so  far  show 
no  sign  of  decade.nce  as  a  result  of 
the  budget.  Prior  to  its  announce¬ 
ment  parliament  rang  with  cries  of 
blue  ruin  and  disaster.  Manufac¬ 
turing  concerns  it  was  predicted. 


A  $1,000  LUNUH  PAIL. 

The  president  of  a  large  trunk  line 
s.vstem,  who  began  at  the  foot  of  the 
ladder  and  worked  his  way  step  by 
step  to  the  top,  decries  what  he  sees 
as  the  changed  attitude  of  labor. 

"Too  many  men  have  the  idea  now 
that  it  isn't  honest  to  perform  man¬ 
ual  labor,”  said  the  executive,  ex¬ 
plaining  his  'point.  "I  saw  a  fel¬ 
low  the  other  day  carrying  a  lunch 
pail  and  he  was  doing  his  best  to 
conceal  it.  He  was  ashamed  of  it. 

"When  i  started  to  work  I  carried 
a  white  lunch  pail, -which  I  was 
damned  proud  of.  and  I  would  give 
$1,000  to-day  if  I  could  get  it  hack.” 
*  *  *  * 

TRAFFir  TROI  BLES  OF  ISOO. 

With  about  one  automobile  for 
every  ten  persons  in  the  country. 


would  go  Into  liquidation  if  the  tariff  I  to  mention  hiindreds  of  thou 


were  reduced.  Men  would  leave  the 
country,  and  grass  would  grow  upon 
streets  of  the  great  cities.  But  noth¬ 
ing  of  the  kind  has  resulted,  or  is 
likely  to  result.  On  the  contrary, 
the  Massey-Harris  Company  has  an¬ 
nounced  that,  as  a  result  of  Ihe  aboli¬ 
tion  of  the  sales  tax,  and  the  duties 
on  the  materials  of  production,  it 
will  he  able  to  compete  with  the 
world,  and  at  the  same  time  to  give 
to  the  purchaser  the  benefit  of  the 
reductions  made.  The  Montreal  Ga¬ 
zette.  which,  prior  to  the  bringing 
down  of  the  budget,  joined  in  the 
blue  ruin  cry.  now  announces  that 
the  textile  and  the  iron  and  steel  in¬ 
dustries  are  rapidly  picking  up.  and 
that  prospects  are  very  b^right.  East¬ 
ern  financial  papers  naively  advise 


sands  of  vehicles  of  other  descrip¬ 
tions.  the  traffic  problem  is  becom¬ 
ing  dally  more  serious  in  the  cities 
of  America.  To  us,  hoKvever,  it  is 
purely  a  modern  problem,  but  even 
a  century  and  a  quarter  ago  it  was 
regarded  seriously.  On  April  19, 
1800,  the  city  of  Schenectady  passed 
the  following  ordinance; 

"Resolved,  That  hereafter  no  car¬ 
riage  of  any  kind  shall  be  allowed  to 
remaia  In  any  of  the  streets  or  al¬ 
leys  within  the  jurisdiction  of  this 
Common  Co^incil  after  sunset,  nor  in 
the  daj-time  for  more  than  sjx  hours 
at  any  one  time,  and  that  If  any  car¬ 
riage  shall  be  permitted  to  remain 
in  any  of  the  said  streets  or  alleys 
for  a  longer  time  than  is  above  men- 


With  Other  Editors 


the  investing  public  that  Canadi;^  i  tinned,  the  owner  or  owners  of  every 


nfttional  interest  that  the  complete  Crow’s  Nest  Pass  i  any  damages,  payment,  compensation,  or  indemnity, 
agreement  of  1898  be  resumed,  the  burden  should  not  i  which  he  may  suffer  or  claim  reason  of  this  section 
fall  upon  either  the  C.  P.  R.,  or  the  C.  N.  R.  The  coun-  j  or  anything  therein  contained",  and  so  forth. 


try  should  appropriate  a  sum  sufficient  to  reimburse 
these  two  railways,  and  it  matters  not  that  the  country 
would  be  taking  money  out  of  Its  treasury  to  go  partly 
Into  the  treasury  of  a  railway  owned  by  Itself.  The 
transaction  would  be  more  than  a  mere  book-keeping 
entry,  because  it  'would  be  a  measure  that  would  re¬ 
move  any  grounds  for  a  feeling  of  injustice  on  the  part 
of  those  who  operate  the  C.  N.  R.,  just  as  in  the  case 
of  the  C.  P.  R. 

The  money  paid  out  should  be  considered  as  a  price 
that  the  country  at  large  ia  paying  for  carrying  out 


If  government  Inspection  "were  to  be  taken  as  a 
guarantee  of  the  stability  and  solvency  of  banks,  it  might 
not  only  deceive  the  public  but  also  furnish  an  excuse 
for  poor  bankiug.  Government  inspection,  as  Canada 
will  have  it,  must  be  viewed  only  as  a  further  protec¬ 
tive  step.  As  before,  the  real  guarantee  to  a  bank’s 
patrons  must  rest  in  the  ability,  experience,  common- 
sense,  and  perhaps  above  all,  the  probity  of  the  gen¬ 
eral  manager.  No  government  and  no*  shareholders’ 
auditors  nor  even  bank  directors  can  provide  any  sub¬ 
stitute  tor  this  that  is  worth  the  having. 


industrials  are  as  sound  as  ever,  and 
that  no  harm  will  come  from  the  bud¬ 
get  proposals.  Alt  admit  that  it  was 
a  case  of  crying.  “Wolf,  wolf,”  when 
there  was  no  wolf  at  all.  This  '.a 
another  cause  for  Conservative  dis¬ 
appointment. 

The  return  of  Andrew  McMasier 
has  created  considerable  gratifica¬ 
tion  in  Liberal  ranks,  and  no  resent¬ 
ment  at  all  among  the  independent 
elements.  The  member  for  Brome 
left  his  party  last  session  for  two 
reasons;  first,  because  the  govern- 


such  carriage  shall  for  every  such 
offense,  forfeit  the  sum  of  50  cents.” 
¥  *  *  * 
PROFITABLE  .BANKING. 

There  is  an  old  story  about  a 
negro  banker  in  the  south  who.  when 
a  depositor  tried  to  draw  out  $10  he 
had  deposited  a  year  or  so  before, 
said :  ‘  Why,  de  Intrus’  done  et  dat  up 
long  ago.” 

A  somewhat  similar  case  occurred 
during  the  war.  An  official  of  a 
large  steel  company  sold  a  big  ton¬ 
nage  of  war  material  to  a  foreign 


ment  failed  to  support  his  lesolution  i  government.  The  representative  of 
providing  that  cabinet  ministers  j  purchaser  seemed  In  a  great 
should  not  hold  directorships  in  large  hurry  to  make  pajTnent  and  upon 
corporations  doing  business  with  the  j  being  asked  why  the  urgency  ex- 


CANADA’S  HONE.STT. 

(From  the  Kingston  Standard.)  ! 

There  was  a  disagreeable  despatch 
from  London,  Eng..  last  week  in  the 
Montreal  Star  which  said  that  in  , 
consequence  of  the  Ontario  finan-  i 
clal  scandals,  the  Newfoundland  ox-  | 
posures,  and  the  Am'‘ricdn  Teapot 
Dome  revelations,  discussion  wae 
going  on  in  Great  Britain  as  to  whe¬ 
ther  "real  political  honesty  exists  on  ^ 
the  w'estward  side  of  the  Atlantic 
Ocean.”  It  went  on  to  say  that  these 
scandals  might  make  British  finan¬ 
ciers  lose  faith  "in  the  honesty  of 
the  operation  of  private  concerns,” 
and  stop  the  flow  of  capital  to  Can-  ' 
ada.  i 

This  is  an  exaggerated  view  to  ' 
take;  because  there  are  a  few  ‘ 
crooks  who  have  taken  advantage  of | 
their  po.sltions  to  chea.t  and  steal  : 
that  is  no  reason  to  doubt  the  bon-  1 
esty  of  a  whole  nation.  More  than 
that,  so  far  as  Canada  is  roneerneo, 
the  British  people  should  see  from 
the  very  fact  that  the  scandals  are 
being  exposed  that  the  people  ex¬ 
pect  honesty  in  both  public  and  pri¬ 
vate  affairs  and  are  determined  to 
obtain  it. 


SOUND 

INVESTING 

The  ability  to  distin¬ 
guish  between  good  and 
doubtful  investmenls  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 

The  sound  investment 
of  the  money  you  leave 
is  assured  if  you 

APPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 

145  ST. JAMES  ST.  MONTREAL 


GUARANTEED, 

First  Mortgage  Bond  ^ 


7% 


plus  generous  Bonus  of 
Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 


government,  the  resolution  having 
particular  reference  to  Sir  Lomer 
Gouin;  and  second,  because  Rt.  Hon. 
W.  S.  Fielding,  minister  of  finance, 
hand,  in  the  course  of  his  budget 
speech,  declared  in  effect  that  he  did 
not  subscribe  to  the  Liberal  tari* 
policy  of  1919,  and  that  the  reduc¬ 
tions  provided  for  in  the  budget  were 
the  last  word  in  tariff  reform.  Sir 
Lomer  has  gone;  his  henchman.  Mr. 
Mitchell,  has  resigned.  Mr.  Fielding 
will  never  again  deliver  a  budget  In 
the  House,  and  Mr.  McMaster,  believ¬ 
ing  that  the  government  is  purging 
Itself  as  quickly  as  possible  of  high 
protectionist  elements,  and  is  now 
on  the  right  road  toward  real  tarlfr 
reforma,  has  gone  back  home. 


plained  that  his  government  had  sev¬ 
eral  mijllon  dollars  with  the  Blank 
National  Bank  which  charged  a 
small  amount,  about  1  per  cent.,  for 
looking  after 'the  account.  The  steel 
man  Immediately  introduced  the  for¬ 
eigner  to  the  p-resldent  of  another 
large  bank  and  the  latter  was  amaz¬ 
ed  when  he  heard  the  facts.  “W’e 
will  be  glad  to  pay  you  2  per  cent, 
to  get  the  account.”  he  said.  Natur¬ 
ally  the  funds  were  quickly  trans¬ 
ferred.  As  the  foreign  government 
in  question  had  quite  large  financial 
transactions  here  during  the  re¬ 
mainder  of  the  war,  it  is  safe  to  as¬ 
sume  that  the  first  bank  lost  through 
its  over-eagerness  to  make  a  profit 


BUSINESS  “SITTING  PRETTY.’ 

(From  Barron’s.) 

As  John  Bunyan  says,  in  a  work 
justly  commended  for  the  truthful¬ 
ness  of  its  teaching.  ”He  that  Is  down 
needs  fear  no  fall.”  As  the  general 
bu.siness  of  the  country  had  not. 
since  1920-21.  been  on  an  inflation 
basis,  and  as  it  had  been  thoroughly 
liquidated  and  only  slowly  and  con¬ 
servatively  restored,  it  hardly  seems 
that  there  should  be  serious  anxiety 
about  the  present  contraction  in 
business. 

In  the  old  and  unregenerate  days, 
when  we  had  not  been  made  virtu- , 
ous  by  Act  of  Congress,  it  was  a  the- ' 
ory  of  the  enlisted  man. — not,  it  is  ; 
true,  shared  by  his  officers. — that  he  ; 
ought  not  to  be  called  drunk ! 
if  he  could  lie  on  the  grass  j 
without  holding  on.  There  is  I 
no  need  to  take  that  extreme  view,  j 
but  there  is  a  fundamental  soundness  i 
about  the  Industrial  and  financial  i 
position  which  even  Congress  cannot  i 
bedevil.  It  is  reflected,  as  it  should  ! 
be.  in  the  condition  of  the  stock  mar-  j 
ket.  That  barometer  shows  a  small 
speculative  account,  a  wide  distribu- 1 
tion  of  securities  in  the  hands  of  I 
small  Investors  and  an  unusually  low  | 
total  of  brokers’  loans.  It  may  be  ! 
difficult  to  lift  it  upward,  but  it  seerrK*  i 
impossible  to  force  It  down  to  any  | 
spectacular  extent  when  the  only  j 
way  of  providing  a  lower  level  is  to  ' 
blast  a  hole  in  the  ground. 

Nobody  intends  to  extend  his  hand 
further  than  he  can  draw  it  back  so 
long  as  Congress,  with  an  election  in 
sight,  believes  that  taxes  were  in¬ 
tended  not  for  revenue  but  for  pun¬ 
ishment.  No  doubt  all  of  us  would 
like  to  see  greater  activity,  but,  fail¬ 
ing  that,  at  least  the  business  of  ♦he 
country  can  be  described  in  the  ver¬ 
nacular  as  "sitting  pretty.” 


- tear  niT - 
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ADMINISTRATION 

Uninterrupted  even  by  death 


When  you  appoint  this  Company  executor  of  your 
estate  you  have  made  a  permanent  appointment 
which  will  not  he  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  oilers 
financial  responsibility,  knowledge  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
of  a  long  trust. 


Wc  *haU  be  glad 
to  scad  Tou,  with* 
out  charge,  our 
Booklet  OB 
“Willi" 


Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

6ir  Herbert  S.  Holt,  PfejiJm  A.  |.  Brown,  K.C„  PitfPrttUtti 
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Retire  Canada’s  Debt  in  50  Years 


tVHKAT  CROP  OF  1924  IS 

10  I',  r.  DOWX  IX  ACREAGE. 

(From  the  IViiinlpec  Rnrenn  of 
The  Fiiianoia)  Times) 

Winnipeg. — If  Canada  is  to  ha\e 
a  big  crop  this  year  it  will  have 
to  be  on  an  acreage  about  10  per 
rent,  below  1023.  The  Saskatche¬ 
wan  wheat  acreage  is  down  from 
a  year  ago.  and  this  is  certainly 
the  case  in  .Manitoba.  Alberta 
can  hardly  hope  for  a  crop  which 
will  attain  the  monster  propor¬ 
tions  of  last  year,  so  that  a  de¬ 
creased  wheat  yield  appears  to 
be  In  prospect. 

The  evidence,  however,  is  just 
as  convincing  that  the  west  has  a 
much  larger  acreage  in  oats,  bar- 
ley,  rye.  flax  and  fodder  crops. 
The  result  will  he  surer  returns 
for  the  farmer. 


PLENTIFUL  RAIN 
IMPROVES  CROPS 


(Conlimied  from  paste  1) 

our  miscellaneous  municipal  debts 
increased  by  over  $315,000,000.  The 


(From  the  IViniiipear  Riircaii  of  The 
I  the  wiping  out  of  our  present  obliga- 1  Financiiil  Times.) 

hts  Igloos.  If  we  face  the  problem  with'  Winnipeg.— R.n  in  which  has  fallen 
I  some  degree  of  resolution  and  deter- I  all  over  the  prairie  pro'.  inres  dur- 
_  I  mination  it  would  seem  to  be  prac- 1  Ing  the  past  ten  days  has  brought 


increase  alone  1  ticable  to  retire  our  present  obli-j  along  the  young  grain  rapidl.v  and 

vincial  and  municipal  obliga  on.  |  about  as  follows:  measurably  improved  the  crop  out- 

Dominion  debt  in  .50  years.  look  The  grain  is  reported  to  e 

1021,  well  after  the  close  of  the  war  -in  still  s  ii*»m  k,,. - 


Vno.  .u  1  f  .i.  Dominion  debt  in  .50  years. 

1021,  well  after  the  close  of  the  war  in  oo 

.  ,  nAn  Provincial  loans  in  30  years. 

is,  in  the  aggregate,  $630,000,000.  „  oa 

This  gives  the  aggregate  of  all  debts  And  others  in  a  20->ear  pe.iod. 

1  '  1  ^  Such  a  scheme  would  require  an 

in  1013  previously  given  a;  nual  .sinking  funds  of: 

A  Aoo  \  J16.530.000  in  connection  with  Do 

000.000  more  than  the  combined  total 

01  outstanding  provincial  and  mum-  $13,750  000  in  connection  with  pro 
cipnl  l.s.sues  in  1913.  i  vincial  debts. 

Ileht.  Ts.  Xalional  »eHl(h.  ^  $35,700,000  in  connection  will 

Now  compare  this  funded  debt  ag-  municipal  debts. 


itions  about  as  follows:  measurably  improved  the  crop  out- 

Dominlon  debt  in  50  years.  .  look  The  grain  is  reported  to  be 

Provincial  loans  in  30  years.  still  a  little  behind  hand  but  gener- 

And  others  in  a  20-year  period.  all.v  looking  well.  Only  Manitoba 

Such  a  scheme  would  require  an-  appears  to  have  a  grievance  now. 
lal  .sinking  funds  of:  This  provinre  h.ns  got  mueh  the 

$16,530,000  in  connection  with  Do- 1  "orst  of  the  moisture  distribution 
inion  debts.  j  ''hich  seems  to  have  been  heavier 

$13,750,000  in  connection  with  pro-l*'^  Rockies  were  .spproaehod.  In- 
ncial  debts,  j  stead  of  .sustained  drenehing  showers 

$35,700,000  in  connection  with  |  "hlch  were  needed  .Manitoba  has  got 
unleinal  debts.  I  rains  which  in  most  eases 


iip.u  i.s.sues  III  1,110.  i  vincial  debts,  |  stead  of  .sustained  drenehing  showers 

Ileht.  TS.  Xational  »eHl(h.  $35,700,000  in  connection  with  |  '^<’''0  needed  .Manitoba  has  got 

Now  compare  this  funded  debt  ag-  municipal  debts.  rains  which  in  most  cases 

gregate  with  our  national  wealth,  or  approximately  $66,000,000  per  an-  hardly  pentrated  the  surface 

The  Dominion  Bureau  of  Statistics  num.  These  Interest  and  debt  charges  "  fiting.  however,  rain 

recently  estimated  the  national  1  are  summarized  as  follows:  is  in  prospect. 

wealth  of  the  Dominion  of  fanada  to  To  retire  Saskatchewan  on  the  whole  ap- 

he  somewhat  over  $22,400,000,000.;  Interest  in  20  years  have  fared  much  better.  In 


It  will  thus  be  evident  that  the  fund- 1  Dominion  .$137,892,735  $  85.500.000 


ed  debts  of  our  governing  bodies  are  'Provincial 
now  approximately  19  per  cent,  of  1  Municipal 
our  national  wealth.  A  still  more  i 
important  comparison  is  the  de- i 
mand  upon  the  national  pur.se  for  | 

Interest  and  debt  retirement  charges  | 
as  compared  with  the  contents  of  i  Dominion 
our  national  purse  and  the  proper- !  Provincial 
tion  of  the  whole  contents  which  Municipal 
these  requirements  take.  As  the 
national  debt  stands  to-day  there  are 
required  for  interest  charges  alone  From  th 
the  following  amounts;  bv  the  id 


ized  as  follows:  I*''  in  prospect. 

To  retire  I  Saskatchewan  on  the  whole  ap- 
Interest  in  20  years  have  fared  much  better.  In 

$137,892,735  $  85.500.000  '  northern  areas  where  the  land 

35.460,622  22  956  000  reported  to  be  getting  pretty  dry 

58,'050.'000  .35,700.’000 1  fallen,  and  the 

_ _  _  grain  is  now  said  to  be  coming  along 

$231,403,357  $144,156,000  ! . 

To  retire  in  practic-  I .  reports  from  .Alberta  have 

able  way  |  been  unusually  optimistic,  especial- 

..  .$16,580,000  (in ’50  vrs  )  ! 'J'  south.  Over  the  entire 

13,7,50  000  (In  30  yrs  )  Province  heavy  rains  have  fallen,  and 
.'!!  35  700  000  (in  ^0  yrs  )  sections  the  grain  is  said  to  j 

’  “  '  1  be  seven  inches  high. 


$66,030,000 

From  the  table  it  will  he  seen  that 
by  the  ideal  method  the  annual 


POWER  COMPANY  I 
TO  GAIN  CONTROL 


Dominion  . $137,892,735  j  charges  would  amount  to  $375,000.-  TH  HAIM  PHUTOHI  ' 

Provincial  .  35.460,622  |  000;  (over  $428  per  capita)  by  the  UHlIi  wUll  I  ItUL  ' 

■Municipal  .  58,050,000 1  more  practicable  method  which  '  • — -  , 

- I  would  seem  reasonable  If  we  bravely  (rnntiniied  From  Page  One.)  i 

. $231,403,357  face^  our  obligations.  $297,000,000,  ^ssue.  It  seems  likelv  that  no  new  i 

.\or  does  this  take  into  consider-  |  The  national  income  of  our  people  js^up  ^.jj]  be  made  at  present  but  the 

ation  the  annual  amounts  necessary  is  conservatively  estimated  at  ap-  necessarv  capital  supplied  as  was  i 

to  retire  these  various  debts  in  a  Proxlmatel.v  10  per  cent,  of  the  na- !  ‘in maturing! 

hu.sinesslike  way.  The  average  tional  wealth  or  approximately  $-.-  $2,500,000  Montmorenev  bonds  of  the 
turity  of  all  these  outstanding  «hli- 1  200  000^00  per  annum  so  hat  our  j^isbt.Heat  &  Power 

gallons  IS  nearer  ten  than  twenty  1  *ieht  charges  if  treated  in  the  ideal  comnanv  one  vear  nen 
years  but  assuming  that  we  could  w-ould  be  over  17  per  cent,  of,  j  r  "  i  *  1  f  c*  1. 


do^e  in  the  case  of  the  maturing  I 
$2,500,000  Montmorency  bonds  of  the  | 


200,000,000  per  annum  so  that  our  n/iiuo,  t  io»,« ^  . 

debt  charges  if  treated  in  the  ideal  • 
way  would  be  over  17  per  cent,  of  ' 


retire  all  our  debts  within  the  ideal  our  national  income  and.  in  the  case 
of  twenty  years,  it  would  take  an  ad-  of  fhe  last  assumption,  13*4  par  cent, 
ditional  .$145,000,000  per  anpuni.  of  our  aggregate  national  income, 
making  the  annual  requirements  for  .Arrears  of  Taxes. 


interest  charges 

and  debt 

cliarges 

Among 

the 

practical  indications 

.^375,000.0(10. 

that  the  tax  load  is  bearing 

with  too 

Ketirine  Dominion  Debt  ,50 

Tears. 

great  weight  upon  our  municipalities 

Looking  at  the 

aggregate  of  the 

and  our 

people  are  the  conditions 

Dominion  debt 

It 

is  hardlv 

reason- 

and  trends  in 

connection 

with  ar- 

able  and  quite 

impracticable  to  nt-l 

rears  of 

taxc.s 

which  over 

the  past 

tempt  retirement 

in  such 

Y  p(‘ri<*d 

three  or 

four 

yea  rs  have 

been  de- 

but  it  will  he 

conceded  that  n  for- 

ridedly  upward 

and  fairly  widespread 

ward  looking  policy  should  be  adopt- 

as  the  follcfwing  examples 

will  indi- 

ed  and  a  definite 

objective 

set  for , 

cate; 

Arrears  of  Taxes. 

Per 

Per 

Per 

1320 

Capita 

1922  ( 

'apita 

1923 

("ajiita 

Belleville..  .  . 

88.747 

7.21 

128.587 

10.50 

Galt . 

78.652 

5.95 

104. .399 

8.10 

Hamilton  .... 

481.175 

4.45 

829,362 

6,9u 

928.657 

7.67 

Kitchener..  .. 

8.184 

.35 

13.564 

..58 

19.903 

.82 

London  . .  . . 

fm.64!) 

1.53 

199.723 

3.25 

20.742 

.33  1 

O.shawa  ..  .. 

4f).S7,3 

4.07 

91,365 

6.52 

98.312 

6.32 

Ottawa . 

568,735 

5.13 

685.777 

5r90 

883,287 

7.53 

Port  .Arthur. . 

73!1.fl57 

47.43 

886,781 

56.55 

933,488 

57.09 

S.  Bte.  Marie  . 

211.192 

8.98 

311.8R7 

13,68 

346,428 

15.54 

Toronto  . .  . . 

3.751.248 

7..'n  5.836,204 

11.03 

6.811.083 

12  64 

Windsor..  .. 

162,454 

4,37 

426,552 

10,13 

609.137 

12.91 

I'ork  Township 

633,862 

12.46  1,158,437 

19.24 

1.3.33.935 

22.15 

Hull . 

96,130 

2.93 

197.864 

5.71 

347,556 

9  78 

.Montreal  .  .. 

8.135.795 

11.38  9,856.259 

13.87 

9.645.329 

13  34 

Quebec  . 

617,902 

5.57  1,140.759 

9.91 

1.383,786 

11.88 

Three  Rivers  . 

258.881 

9.9£ 

.341.056 

13.12 

.Monrton  .... 

66.525 

3.33 

1 62.222 

8.11 

255,280 

12.76  i 

Halifax  .  .  . . 

2.685,941 

44.77  i 

1  harlott^tow  n . . 

5.548 

.47 

12,169 

.99 

....  1 

Secured  roiilrol  of  Stock. 

It  is  reported  that  a  group  that 
will  take  carefif  the  maturing  bonds 
already  has  secured  control  of  the  1 
stock  of  the  Montreal  Public  Sen-ice,  1 
now  known  as  the  Quebec  .New-Kng-  i 
land  Hydro-Electric  (  orporation .  j 


cau.se  there  were  pledged  as  collat¬ 
eral  against  the  issue  of  $2,550,000  i 
bonds  $1,700,000  of  Canadian  Eight  &  | 
Power  Company  bonds  and  practical-  ' 
ly  all  the  common  stock,  59,500 
shares. 

Where  lo  Get  $2,0,50,000. 

It  is  true  that  an  arrangement  was 
made  by  which  Montreal  Tramways  | 
&.  Power  comp.any  could  buy  hack  ; 
these  bonds  and  stock  on  payment  of ; 
$2,050,000  and  inlere.st  amounting 
now  1,0  about  $2,500,000.  It  is  point¬ 
ed  out  that  it  might  he  a  difficult 
matter  for  Tramways  &  Power  Com-  ; 
pany  to  raise  the  amount  necessary  I 
to  buy  back  control  of  Canadian  ; 
Eight  Power  Company,  so  that  it. 
is  assumed  for  praetical  purposes  '■ 


I  R.  T.  Riley,  vice-president  of 
the  Northern  Mortgage  Company, 
returned  to  Winnipeg  last  week 
after  a  tour  round  the  world. 

Edward  Mersch  has  been  elect¬ 
ed  president  of  the  Canada  Ein- 
I  seed  Oil  Mills.  Limited,  to  fill 
[  the  vacancy  caused  by  the  death 
•  of  the  late  John  Balllle. 

Guy  Tomhs,  of  Guy  Tombs, 
Limited,  is  amongst  the  passen¬ 
gers  who  are  sailing  from  Que¬ 
bec  for  England  on  the  S.S. 
Caronia  this  week. 

Sir  .Adam  Beck,  chairman  of 
the  Ontario  Hydro  Commission, 
sailed  on  the  SS.  Caronia.  from 
Quebec  on  June  7.  to  spend  sev- 
,  eral  months  in  England  and  on 
I  ■  the  Continent 

j  ^  - 

i  W,  A.  Anderson,  president  of 
the  North  Star  Grain  Company, 
has  arrived  back  in  Winnipeg, 

‘  after  making  a  round-the-world 
tour  on  the  S  S.  “Empress  of 
Cnnnda.” 

R.  R.  Rongard,  senior  partner 
in  the  firm  of  Bongard  *  Com¬ 
pany,  members  of  the  Toronto 
Stock  Exchange,  has  transferred 
his  scat  on  the  Exchange  to  Gor¬ 
don  R.  Bongard  The  latter  was 
recently  admitted  into  partner¬ 
ship  and  will  represent  the  firm 
on  the  floor  of  the  Exchange. 

•Fames  X.  Eaing,  for  many 
years  director  of  Canadian  Con¬ 
verters  Company,  IJmited.  and 
more  recently  vice-president  of 
that  corporation,  has  been  elect¬ 
ed  president  to  succeed  the  late 
Jamea  R  Gordon.  ,1.  H.  Ray  has 
been  elected  vice-president,  ana 
will  continue  as  general  man¬ 
ager. 

Hon.  Charles  HeCrea,  Minis¬ 
ter  of  Mines  for  the  Province  of 
Ontario,  was  a  guest  at  the  ban¬ 
quet  which  wound  up  the  Empire 
Mining  and  Metallurgical  Con¬ 
gress  in  Ixindon.  There  were  1.- 
400  present  at  the  banquet,  in¬ 
cluding  several  representatives 
of  the  British  Dominions  and 
;  the  United  States. 

George  M.  Hendrio  has  been 
j  elected  president  of  the  Hendrie 
j  Cartage  Company  to  succeed  his 
]  brother,  the  late  Col.  William 
;  Hendrie,  who  died  a  few  weeks 
j  ago.  It  is  possible  that  he  will 
!  be  elected  president  of  the  Ham¬ 
ilton  Bridge  Works,  which  posi¬ 
tion  Svas  also  held  by  his  bro¬ 
ther. 

B'illlam  G.  Barber  has  been 
appointed  general  manager  of 
the  Canadian  National  Tele¬ 
graphs  to  succeed  the  late  Geo. 

I  C,  Jones,  who  died  early  this 
i  year. '  Mr.  Barber  entered  the 
1  service  of  the  Great  North  west- 
I  ern  Telegraph  Company  in  1907 
I  and  rose  to  the  rank  of  general 
superintendent,  being  promoted 
to  this  post  on  January  2  of  this 
i  year.  He  assumed  his  duties  as 
I  general  manager  on  Juno  1. 

!  Major  F.  1).  Riirpee  has.heen 
elected  vice-president  of  the  Ot¬ 
tawa  Electric  Railway  Company 
and  vice-president  of  the  Ottawa 
Traction  Companj-,  Limited,  to 
replace  the  late  Warren  J.  Soper, 
who  died  recently.  Mr.  Burpee 
joined  the  Ottawa  Electric  Com¬ 
pany  as  an  office  boy  at  the  age 

C.N.R.  AND  C.P.R. 
UNITE  IN  PROTEST 


of  15  and  rose  to  the  rank  of 
general  manager,  which  position 
he  held  until  his  present  ap¬ 
pointment. 

Senafore  G.  Marconi,  the  noted 
scientist  and  vicf-presldent  of  the 
Marconi  AVireless  Company  of 
Canada,  Limited,  has  accepted  an 
invitation  to  attend  the  sessions 
of  the  International  Mathemati¬ 
cal  Congress  and  the  British 
Association  for  the  Advancement 
of  Science,  which  will  he  held  in 
Toronto  sometime  in  August.  It 
is  expected  that  the  discussions 
at  this  conference  will  throw 
light  on  questions  which  are  of 
extreme  importance  on  the  sub¬ 
ject  of  radio-telephony. 

Officials  of  the  American  Car 
&  Foundry  denied  that  iheir  pre¬ 
sident.  >vni|;iin  H.  Wniidin,  con¬ 
templates  severing  his  connec¬ 
tion  with  directorates  of  Ameri¬ 
can  Locomotive.  Montreal  Loco¬ 
motive  and  t'anadi.nn  t'.ar  & 
Foundry.  That  his  resIgn.Tflon  .as 
a  director  of  Westinghouse  Elec¬ 
tric  and  Westinghouse  Electric 
Infcrnallonal  will  he  announced 
at  the  annual  meeting  on  June 
11  is  fairly  well  authenticated, 
however.  .Mr.  Woodin's  resig¬ 
nation  from  the  American  Beef 
Sugar  board  took  place  some 
time  ago. 

W.  H.  B'Arcy,  Jr.,  who  for 

six  and  a  half  years  has  hern  the 
Vancouver  Island  manager  of  the 
Lake  of  the  Woods  Milling  Com¬ 
pany,  with  headquarters  at  Vic¬ 
toria.  has  been  promoted  man¬ 
ager  at  Vancouver.  A.  W.  Htim- 
herstone.  who  for  the  past  nine 
years  has  been  in  charge  of  sales 
at  Vancouver,  will  replace  Mr. 
D'.Arcy  in  Victoria  5ir.  D'Arcy 
has  been  with  the  company  six¬ 
teen  years,  starting  with  Ihem  at 
the  mill  at  Keewatin,  Ont.  For 
three  years  he  managed  the  ele¬ 
vator  for  the  company  at  Moose 
Jaw.  previous  to  which  he  was 
on  the  sales  force  at  Winnipeg. 

.1.  E.  Balryinple,  traffic  vice- 
president.  of  the  Canadian  Na¬ 
tional  Railways,  who  is  at  pres¬ 
ent  in  Europe  on  a  four  of  in¬ 
spection  of  the  agencies  of  the 
system,  as  a  guest  of  the  Lon¬ 
don  port  authorities  made  a  tour 
of  the  principle  docks,  ware¬ 
houses  of  the  capital.  The  tour 
was  made  under  the  gtiidance  of 
Chairman  Torrey  of  the  port  of 
London,  and  consisted  of  a 
launch  trip  along  the  Thames 
to  King  George  V.  Dock.  Roy.al 
Albert  Dock  and  Royal  Victoria 
Dock. 


E.  W,  Beatty,  K.C,,  president 
and  chairman  of  the  Canadian 
Pacific  Railway  Company,  who, 
it  was  announced  some  time  ago, 
has  accepted  an  lnvit.ttion  to 
speak  before  the  Associated  Ad¬ 
vertising  Clubs  of  the  World  at 
its  convention  in  Txmdon,  Eng¬ 
land.  Jul.v  14  to  17.  will  sail  on 
the  P.,'?.  Empress  of  Scotland 
from  Quebec  on  .Tilly  2.  The 
theme  of  his  speech  will  be 
■‘Building  an  Empire  with  Ad¬ 
vertising"  Other  speakers  at 
the  same  session  will  inelude  Rt. 
Hon.  Sir  Roht.  Horne.  P.C.,  C.R.E  , 
former  Minister  of  Labor  and 
chaneellor  of  the  Exchequer, 

Rt.  Hon.  Stanley  Baldwin.  P.C.. 
M.P.,  former  Premier  of  Great 
Britain,  and  E.  T.  Meredith,  for¬ 
mer  president  of  the  Assoeiallon, 
and  a  former  Secretary  of  Agri¬ 
culture  of  the  United  Slates. 

months,  as  compared  with  the  seven 
months  reqtiired  in  the  United  States, 
according  tothel>ondon  Daily  Mail's] 
correspondent  in  Cape  Towm.  South  | 
Africa,  he  adds,  now  has  hopes  of 
soon  becoming  one  of  the  world's  ; 


is  assumed  for  praetical  purposes'  (Fontlnued  From  Page  One.)  soon  becoming  one  of  the  world 
that  control  of  Quebec  .New- England  freight  schedules,  Hamilton,  Toronto  leading  cotton-producing  countries, 
carries  with  it  control  of  the  Power  |  and  Montreal  pay  the  same  rate  on  — _  .  __  - 

Company.  steel  goods  such  as  agricultural  im-  1 

Xof  A  Serious  rompetilor.  |  plcments  to  Western  Canada.  If  the  |  Weekly  Railwav  Kaminii.S 


(Spec.nl  rotmuiltee  and  Booklet).  A  review  is  given  of  the  situafton  rompany  has  been  at  a  stand-  the  sources  of  supply  have  changed. 

lollowing  this  review  of  arrears  of  ,n  regard  <0  various  defaulting  mum-;  supplying  *^2” 

taxes  in  vnriou.s  municipalities  the  cipa  ities  A  able  shows  that  the;.^^  increase  in  distribution  of'  fresh  fruits  to  the  West,  it  is  Briti.sh  3rd 
report  points  out  the  need  for  closer  on  standing  obligations  power  was  conrerned  There  would.'  Columbia  that  has  taken  the  market 

scrutiny  '•’7'  ■'^Didy  of  mun.r  ^  Tn  i  "-  12.416.5. 1.  as  of  economies  and  the  old  rates  would  not  apply  to  "w 

ditions  on  the  pait  of  follows.  pfforted  in  connection  j  shipments  of  British  Columbia  fruits.  2"'' 

ties  tlicmspl\cs  and  points  out  a  Unmafured  Arrears  „  j,),  management  of  the  Robert  Oneratinir  Ratio  I  n  oh 

large  proportion  of  ca.ses  where  m- 1  Alberta .  .  .  .$  1.6.58.932  $  344.518  oompanies  that  it  is  argued  would!  ,  Operating  Ratio  F  p. 

complete  data  is  furnished  by  :  Rrit.  Col .  606.500  lS  't2]  provV  profitable  j  As  .against  such  low  rates  the  rail- 

Provincial  governments  in  regard  to  Q„pbp(.,  ,  ,  ,  757,000  34.000  As  far  as  Montreal  Tramways  Com- '  urge  that  the  operating  ratio 


The  removal  of  the  Quebec  New- :  Crow's  Nest  rates  went  into  effect. 
England  as  a  competitor  of  Montreal  i  Toronto  would  pay  more  than  Ham- 
Power  would  not  he  of  great  impor- '  ilton,  and  .Montreal  considerably 
lance  to  the  latter,  inasmuch  as  the  more  than  Toronto.  In  many  cases 


Weekly  Railway  F;arning.s 


ditions  on  the  part  of  the  niunicipal-i  follows: 
Ities  themselves  and  points  out  a  | 
large  proportion  of  ca.ses  where  in- ]  ^l^prta  . 
complete  data  is  furnished  by  the  cqi 

Provincial  governments  in  regard  io^Qnebpc, 
the  municipalities.  It  is*  "UKKested  j 
that  a  committee  of  the  Bond  Dealers'! 
Association  should  be  formed  toi 
study  all  present  existing  reports 
and  drawing  up  the  headings  under  Mu 

which  it  is  desirable  to  have  com-  _. 


nianageinem  .n  ,ne  .vo..e..  ;  Operating  Ratio  I  p.  I  4.h« 

.  $  1,658.932  $  344.518  pompanies  that  it  is  argued  would:  ^  ",  ,,  jvne- 

606.590  L'i.42]  nrovp  profitable  i  As  .against  such  low  rates  the  rail- 

.  757,000  34.000  far  as  Montreal  Tramways  Com- '  "ajs  urge  that  the  operating  ratio 

.  7.683.297  1.316,906  pgny  jg  concerned.  Montreal  Power  ^as  increased  very  greatly.  In  189, 

• - - - -  now  supplies  by  far  the  greatest]**^  "as  ^  ° 

$10,706,729  $1,710,845  .  amount  of  its  requirements,  as  Can-  ‘tem.;  but  in  1891.  t  was  82  per 

I  ipSi  X.  Pnwpr  has  verv  little  *  the  gro.ss  earnings  and  this  "jnd  ; 

!  Sinking  funds.  ***^'^r  hfe  I  **a^  fallen  only  to  80.86  per  cent,  for  3rHw( 

.1.  /  I  ,  f  4  ..mnniirt  3923,  an  increase  of  nearly  24  per 

so  urges  on  the  Prov-  (  onirol  of  Iramwajs  t  ompany (  -f  „,.nec  n.ro,-  ma-  MAY— 


rASAPlAN  rAflFir  RAII.tVAY  r.RO.s.S 

KARN'INdS  I 

IWt  102;i  Sinr..Ian  I,  InrrflMw 

1P34  over  1923 

PRIL  I  $  »  ?  ' 

2, id  wfpk  3.00.4.900  3.120,000  40.290.000  .3.29.5.000  , 
3rd  w..k  2.941.000  3,174.000  411,231,000  3.062.000, 
4th  wrrk  4,271.000  3,737.000  .43.,V)2.000  .3..59«.(»IO 


I«l  wr.'k  3,201.000  2.976.000.46,703.0011  3,901,000 

2nd  wrrk  3,007.000  3,170.000  69,07(1,000  ;i.8IH,OflO  ' 

3rd  wfck  3.008,000  3.140,000  62.070.000  3.606.000 

4th  KPPk  4..420  000  4,442,000  67.406.000  3,672,000 

Jl'NE-  ,  I 

Ijt  wpfk  3.240  000  ,3,109  000  70.(1.44,000  3.731.000 


Municipal  Sinking  funds. 

The  report  also  urges  on  the  Prov- 


I  had  fallen  only  to  80.86  per  cent,  for 
1923,  an  increase  of  nearly  24  per 


of  the  efforts  of  the  Committee.  The  |  A  nurnber^are^sem^^^  ^aMde  .nk.ng  MSeaV^Vraml'vr  “I  "-<1^  -  agricultural  implements  if 


suggestion  shrlnhi  "hlch  is  declared  to  be  aUogether  |  Power  Company,  and  in  that  <^ase  ”  ‘'"This°"grveT*an'lndica- 

ToreMr?;  ,l”n.  r.mm  inform!.-  mndrounu.  .Momrral  Power  nmulo  mPPly  nIHte ,  „'/!hn  Or..™  en‘,™Sn“  oSid  bn 

tion  in  connection  with  municipal  The  Committee  suggests  that  ‘he  .  rfoui^remcnts  of  ^  how- i 


and  in  that  case 


the  Crow’s  Nest  rates  were  brought 
into  effect.  This  gives  an  Indica- 


CANADIAN  NATIONAI.  RYP  ('.R06S  i 

E-ARNINfiS  I 

1924  1923  Pmri*  .Ian.  1  Inorparr 

1924  ovpr  1923  l 

APRIE  %  »  S  »  ! 

2nd  wk  4.472.23.4  4.11.4.490  6.4  , 498,643  2.(03.044 

3rdwppk  4,277.760  4,086.977  69,076.403  2.2.33,027 

4thwrpk  4,957,318  6.202,601  7,4.833.721  1.908, .444  I 

MAY-  . 

l«t  week  4.171,144  5.232,510  80.004.865  927.178 

2ndwprk  4.32.3..346  4.776,2.32  84..328,2I  I  474,292! 

3rd  work  4,329.726  5,0.46.722  88,647.937  2.42,701  | 

4th  wk  6..426..454  6.781.766  95,184.491  6407,916 

Jl.'SE- 

Iftwpfk  4.302.203  4, .476, 351  99,486,694  6682.065 


Zds'^hr"rid\e  orinrumaf:^  executive  ^T^Te  Association  send  1  Company,  Th-.s  no  ^ 

value  alike  to  municipal  officials  and  resolutions  to^he  -- 1  ^ompan.v  -Hh  Montreal 

to  dealers.  _  “Power",  particularly  as  the  maua- 


On  Agricultural  Implements. 

Jan.  1,  p.  c. 

fo—  1898  Present  Inc. 


Our  Direct  Private  Wires 
enable  us  to  maintain 
Active  Markets  in — 

Alabama  Traction  L.  &  Power  5%  1962. 

Canadian  Light  &  Power  5^  1949. 

Cedar  Rapids  Mfg.  &  Power  5%  1953. 

Laurentide  Power  5%  1946. 

Montreal  Light,  Heat  &  Power  4 Vi,  1932;  5%  19-3,3. 
Montreal  Tramways  &  Power  6%  1929. 

Monti*eal  Public  Service  5%  1941. 

Northern  Electric  5%  1939. 

TRADISG  DEPARTMEST 

Hoerner,  Smith  &  Company 


87  St.  Francois  Xavier  Street, 
MO-NTREAL. 

Telephone*  Main  012S 


1  i  Wall  Street, 
NEW  YORK. 

Rertor  15S5 


’  gament  of  the  latter  is  so  dependent  Winnipeg  . $  .68*/4  $  .82»/4  20.4 

!upon  the  Montreal  Tramways  Com-j  Port,  la  Prairie-  .74*;^  .88V6  18.8 

mission,  a  body  appointed  by  the  Brandon  . 80  .97*/^  21.9 

Government.  The  contract  also  under  I  Regina  . 97  1.28  32.0 

which  Montreal  Tramways  Company  ]  Swift  Current  .  1,06*4  L'42*4  33.8 

operates  sets  forth  in  detail  the  re- ]  Saskatoon  .  l.I6*/a  1.39*4  19.7 

venue  that  the  Tramways  Company  I  Lethbridge .  1.21  1.62*4  ,34.0 

is  permitted  to  receive  and  apply  to!  Medicine  Hat.  ..  1.51*4  L54*4  33. S 

'  its  own  purposes.  j  Red  Deer  .  1.41  1.69*4  20.2 

The  new  high  levels  reached  by!  Calgary  .  1.25*4  1.6654  32.7 

Montreal  "POWER”  are  believed  to,  Edmonton  .  1  48  1.6654  12.5 

be  the  result  mainly  of  the  uegotla-l  On  HouKehnld  Furniture, 
tions  now  under  way.  'Jan.  1,  p.c. 


Public  Utilities 
Earnings  Reports 


f  NORTHKRN  MKXIf  O  POWER 

'  Jan.,  Jan.,  1924  Inc. 

I  GroM  .  H7.549  $55,872  $0„32a 

S-et  .  .35.036  43,041  8,005 

,  Fel>ru»ry 

Grow .  $44,184  $  43, .409  $9,325 

I  Net .  29,738  40,282  10,.444 

J  For  Two  Mon  the 

Groes  .  $91,734  $109,381  $17,647 

I  Net .  64,774  83, .324  18,550 

I  M«rch 

Gross  .  $46,070  $57,322  $11,252 

Ne*  .  .32,23  8  43,758  11,520 

For  Three  Months 

i  Grose  .  $187,804  $166,704  $28,900 

Net .  97,012  127,083  80,071 


' 

Jan.  1, 

p.c. 

To— 

1898 

Present 

Inc. 

Winnipeg.  .  . 

)  .89 

$1.38*4 

55.6 

Port,  la  Prairie, 

1.00*4 

1.47*4 

46.8 

Brandon  .  .  .  . 

1.08 

1.58*4 

46.8 

Regina . 

1.27*4 

1.85*4 

45.5 

Swift  Current. 

1.37*4 

2.01*4 

46.5 

Saskatoon  .  . 

1.54 >4 

1.98*4 

28.5 

Lethbridge.  .  . 

1.53*4 

2.25*4 

46.9 

Medicine  Hat  .  . 

1.47*4 

2.16*4 

46.8 

Red  Deer  .  .  . 

1.78 

2.37*4 

33.4 

Calgary . 

1.58 

2.34*4 

48.4 

Edmonton  .  . 

1.88 

2.34% 

24.7 

liAXIEI.  J.  KEXXEBT. 

80  years  of  age,  who  died  at  To- 
I  ronto  recently.  The  late  Mr.  Kenne- 
j  dy  was  at  one  time  expert  valuator 


18,550  i  t'OTTOX  IN  SOUTH  AFRICA.  ^jy.  ^gg  g^  (jjjip  expert  valuator 
111,252!  An  experimental  crop  of  cotton  for  the  city  of  Toronto,  and  In  1912 
iL52ojgrtfwn  In  the  Douglas  district  of  retired  from  active  business,  being 
28  900  South  Africa  has  produced  120  appointed  honorary  president  of 
to’.Wi  pounds  per  acre,  maturing  in  five  Gaults,  Limited,  of  Winnipeg.  j 


OUR  CHARGES 

for  administering  estate*  and  trust#  ara  no  graatar.  aiiA  Bflaa 
less,  than  those  of  a  private  individual  for  similar  work.  They 
aia  Axed  by  the  Courts  when  our  accounts  are  audited  and 
are  based  on 

1.  The  amount  of  fund*  handled. 

2.  The  nature  ef  tha  Assets. 

3.  The  duties  performed. 

Vdien  you  consider  that  this  Corporation  is  specially  organ¬ 
ized  for  this  work  and  ha*  every  facility  at  it*  command  for 
doing  it  efficiently,  you  will  realize  that  it*  servicaa  really  cost 
less  in  the  end. 

Ask  for  Booklet.  "Wills  and  Wisdom** 


Toronto  GeneralTrusts 

Corporation 

EXECUTOR,  TRUSTEE.  FINANCIAL  AGENT 
HEAD  OFFICE  •  Bay  dk  Melinda  Street*  •  TORONTO 
Branches:  Ottawa,  Winnipet,  Saakateea,  Vaneauvar 


CANADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■astmtsllaHascI  1  BOB 

DURIN  G  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
and  comprising  the  most  repre- 


J-F  some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspendenoe  Invited 


Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  irORK 
EquItaUa  BuUdlad 


The  Canadian  Conyerters’  Coinpany,  Umited 

Financial  Statement 

For  Year  Ending  30th  April,  1924 


Board  of  Directors 

JAMES  N.  LAINQ,  Vlce-Preeident 


THOiS  J.  RODGER 
J.  H  ROY 
J.  M.  MACKIE 

General  Manager 

J.  H  ROY 


T.  R  RENNTE 
It.  PATERSON 
R  C.  MoMICHAEL.  K.C 

Serretary-Treaeurer 

TH(5S  M.  BARRINGTON 


REPORT  OF  THE  DIRECTORS 

To  the  Shareholderti, 

Y'our  Director.,  take  pleasure  in  submitting  the  Eighteenth  Annual 
Report,  for  the  year  cnditiB:  30lh  April,  1924. 

The  Trailing  Account  shows  profits  of  $166,383.80.  To  this  has 
been  added  the  Interest  and  profit  on  Investments  realized,  amount¬ 
ing  to  $28,394.47. 

Dividends  at  the  rate  of  7%  per  annum  have  been  paid  during  the 
year  and  the  usual  provisions  for  depreciation,  had  debts  and  Income 
Tax.  up  to  date,  have  been  made.  There  remains  a  bakance  of 
$3,486.77.  which  has  been  carried  forward  to  the  credit  of  I'roflt  & 
I,osa  Account,  which  now  stands  at  1659,308.78.  There  has  been  a 
material  reduction  in  Inventories,  which  ho,s  resulted  In  the  complete 
wiping  out  of  the  Bank  loans. 

During  the  year  your  Directors  purchased  for  cash  a  property 
on  Lagauchetiere  gtreet.  West,  which  is  now  occupied  as  a  factory 
by  the  .lohn  P.  Black  &  Company,  Limited,  and  also  by  the  Head 
Office  of  the  Company.  This  accounts  for  the  Increase  In  the 
Property  Accotmt,  and  a  similar  decrease  in  the  Investment  Account. 

Y'our  Directors  refer  with  sorrow  to  the  loss  of  two  members 
of  our  Board  Mr.  James  R.  Gordon,  a  Director  since  the  Inception 
of  the  Company  in  1906  and  President  since  1912,  died  December 
1923  .Mr.  .lohn  Baillie.  a  Director  since  1912,  died  November.  1923. 
The  lo.sR  of  thc.ee  gentlemen  was  keenly  felt  by  their  fellow 
Dlrector.s. 

The  Book.s  of  the  Company  have  been  duly  audited  and  the 
Auditors'  Report  is  submitted  herewith 

JAMES  N  LAING. 

•  Vice-President. 

COMBINED  PROFIT  AND  LOSS  ACCOCN’T  OF 

The  Canadian  Converters’  Company,  Limited 

and  Its  biilisidlary  (  empanles 

1924 

April  3nth  To  Intere.st  on  Bond* .  $  23,940.00 

••  To  Reserve  for  Depreciation.  Bad  and  Doubtful 

fill  .Accromt.s  and  Beserve  for  War  Tax .  45,006  50 

■■  “  To  Dividends  F’aid .  91.008.75 

"  To  Dividend  Payable  .May  15th.  1924  .  30,336,25 

"  “  To  Balance  at  Credit .  6.49,308.78 


1923 

.May  1st  By  Balance . .  $655,822,01 

1924 

April  30th  By  Profit.s  of  Subsidiary  Companies  for  year 

to  date .  165.383.80 

April  30th  B.v  Interest  and  Profit  on  Investment  Real¬ 
ized  . .  28,394  4 7 


JAMES  N.  I.AJNG  i  ru— e.e,. 

.1.  HARVEY  ROY  j  Directors. 

«  OMRINKD  RAl.ANr  E  SHKF.T  OF 

The  Canadian  Converters’  Company,  Limited 

and  It*  Siilisldlary  4  ompanie* 

As  At  30th  April,  1924 

ASSETS 

Properly  Account  i 

Real  Estate,  Plant,  .Machinery.  Goodwill,  etc . $1,977,956.80 

Invenlnaent  Account; 

Vlctoiy  bonds,  etc.,  with  accrued  interest  to  date  ..  355.110.28 

tiurrent  A**etsi 

Stock  of  Merchandise,  Stores,  etc . $640,324  49 

Accounts  Teccivahle.  Bes.s  Reserve  for  Bad 

and  Doubtful  Debts  .  256,628.20 

Cash  on  Hand,  and  in  Bank .  13,044.95 

Bills  Receivable .  11,411.23 


Suspended  Asseta; 

Insurance  Prepaid,  etc. 


921.308.87 
.  19,692  48 

$3,274,068.43 


LIABILITIES. 

Capital  Stock: 

Authorized  30.000  shares  of  $100  00  each  .  $3,000,000.00 


Subscribed  and  issued  17,335  shares. 
$100  (01  each,  fully  paid  up . 


. $1,733,500.00 


Mortgage  Bonds; 

Authorized  and  issued .  750,000.00 

Less — 

Held  by  the  Company . $291,000  00 

Released  from  escrow  end  can¬ 
celled  .  60,000.00  351,000  00 


Of  whieh  $200,000  are  held  in  escrow  to 
redeem  a  like  amount  of  Standard 
shirt  Manufacturing  Co..  Ltd..  Bonds 
outstanding 

Current  LiabllitleH: 

Accounts  payable.  Including  War  Tax  for 

1924 . 

Accrued  interest  on  Bonds  . 

Iiivideiid  payable  16th  May.  1924  . 

Wages  accrued  . 


$103,554  89 
9.975.00 
30.336.25 
12.817.55 


Reserve  for  neprerintlon 


156.683.69 

325.575.96 


Profit  &  l,o«K  Aeroiint — Balance  at  credit .  ...  659.308.78 

$3.274.068.43 

Contingent  Liability; 

Bills  Receivable  under  Dis¬ 
count  . $82,024.87 


count . $82,024.87 

JAMES  N.  LAING  I  jaG-etoe. 
J.  HARVEY  ROY  (  Dlr'ctor*. 

Montreal.  28th  May,  1924. 

Verified  as  per  report  of  this  date. 

RIDDELL.  STEAD.  GRAHAM  AND  HUTCHISON.  C.A  , 
Auditors. 
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The  Laurentide  Company 

Limited 

GRANITMERE,  »  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEW  PRESIDENT 
INTERNATIONAL 
WORKOFTHEOLD 


Tribute  to  Accomplishments  of 
P.  T.  Dodge  During  Past  Ten 
Years  —  Three  Rivers  Mill 
Heralded  as  Greatest  of  His 
Achievements  —  Sketch  of 
A.  R.  Graustein. 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LI.M1TKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANFrArTBRINO  ALL  CiRAIlBS  OK  TIIK  KOLLOWING  BOARDSi 

CUirUOAKU  KEWSUOAHD  VAT  LINED  BOARD 

SIRA>VBOAUD  WOODFLLl'  BOARD  CONTAINER  HOARD 
WHITE  FATENT  COATED  BOARD  AND  BFECIALTIES 
MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Fremkford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J,  G.  G.  KKRRY 
President 


UAVin  F.  RtniLRTSON 
General  Mauacer 


CUAS.  E.  WHITTEN 
slecretarf*Treasiirer 


The  newsprint  situation  shows 
little  change  and  this  commodity 
still  remains  in  a  strong  position. 
A  number  of  mills  are  rutting  down 
production  of  cardboard  and  the  dis¬ 
posal  of  the  .surplus  stock  has  im¬ 
proved  the  market.  Mechanical  pulp 
which  went  up  as  high  as  $48  a  ton 
last  year.  Is  now  quoted  from  $27.50 
to  $.14  for  No.  1  domestic,  f.o.b.  mill, 
while  Imported  tit  dock  commands 
$.15  to  $40.  There  has  been  a  slight 
softening  in  the  domestic  bleached 
sulphite  market.  Word  has  come  of 
the  settlement  of  the  strike  in  Nor- 

_  '  way  and  the  resumption  of  the  millB. 

In  referring  to  the  appointment  of  It  announced  also  that  transpor- 
A.  R.  Graustein.  as  president  of  In-  the  Baltic  is  now  open  and 

_ _ ,  T,  shipments  from  Sweden  will  reacn 

ternational  Paper  Company,  succes-ij,,^  jn  a 

sor  to  Mr  P.  T.  Dodge,  the  Paper  ,  w'ceks. 

Trade  Journal  of  New  York  .says;  j  - 

"A.  R.  Graustein,  of  the  Ro.ston 
j  law  firm  of  Ropes,  Gray,  Boyden  and 
,  Perkins,  was  elected  to  siirceed  him 
as  president.  He  Is  a  legal  expert 
on  municipal  and  corporation  bonds 
and  has  frequently  been  counsel  for  j 
Boston  financial  interests.  Active  I 
;  participation  in  the  reorganization  ^ 
of  the  RIordon  Company  has  given 
1  him  experience  In  the  paper  busi-  ; 
j  ne.ss.  He  is  a  comparatively  young  ' 

■man.  He  graduated  from  Harvard! 
in  1004  and  from  Harvard  law  .school  | 

I  in  1907.  During  his  last  year  In  law 
I  school  he  was  editor  of  the  Harvard  i 
Law  Beview.  Ppon  graduation  he  ■ 
was  offered  n  position  with  the  law 
firm  with  which  he  is  now  connected  | 
ntif!  has  since  betome  a  member  of 
the  firm.”  I 

Dealing  with  the  retirement  of  Mr.  ' 

Dodge  to  asssume  the  position  of 
chairman  of  the  Board  of  Directors, 
this  paper  continues; 

Airntnwt  nivldend  Pajanent*. 

.Mr.  bpcarnf»  chief  executive! 


Pulp-Paper  Market  IICANADA  HOLDS 

THREE  TIMES 
U.S.PULPW00D 


Estimate  That  Present  Available 
Supply  in  States  is  Only  87,- 
000,000  Cords  to  258,000,- 
000  in  Canada — Annual  Cut 
of  U.  S.  is  5,500,000  to  Can¬ 
ada’s  4,000,000  Cords. 


DEPLORES  LACK 
OF  PROTECIION 
GLASS INDUSIRY 


Some  interesting  figures  in  regard 
to  pulp  and  puipwood  in  the  United 
States  and  Canada  appear  in  a  vol¬ 
ume  by  R.  S.  Kellogg,  secretary  of 
the  Newsprint  Service  Bureau,  on  ' 
•’Puipwood  and  Woodpulp  in  North 
America.”  In  this  volume  it  is  esti¬ 
mated  that  the  stands  of  puipwood 
amount  to  .1,4 13,424.000  cords  in  the 
United  States;  1,942„100,000  in  Can¬ 
ada;  138,000,000  in  Alaska;  360,000  in 
Mexico;  300.000  in  Central  America; 
and  70,000  in  the  West  Indies,  or  a 
total  of  6,224,324,000.  In  these  fig-  i 
tires  Cttnada  includes  Newfoundland  ' 
and  Labrador.  Of  this  total  only 
about  12  per  cent.,  or  some  750,000.- 
000  cords.  It  is  estimated,  is  all  that 
the  paper  industry  can  claim  as  Its 
raw  material,  according  to  present 
practice  and  usage.  The  much  larger 
portion,  or  88  per  cent.  Is  or  will  he 
drawn  by  the  lumbeT  and  allied  in- 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


John  W.  Hobbs  Tells  Why  Can¬ 
adian  Libby-Owens  Company 
Was  Forced  to  Close  Down — 

Confuting  the  Western  Theor¬ 
ists — Maintains  Industry  is  En-  diisrrles. 

titled  to  Fair  Protection.  Even  this  750,000,000  cords  does 

_  not  represent  accessible  timber,  and 

(From  the  Toroiiio  Bureau  of  The  ’I**”  mMst  be  cut  down  in  the  case  of 
Financial  Times.)  It"*  United  States  to  116,000,000 

_  .  T-u  .  .1,  r-  J-  T  lu  I  fords;  in  Canada  to  617,000,000;  and 

Toronto.  That  the  f  anadian  pb- 1  112,000.000,  a  total  of  745,000,- 

cet  (rlass  <  ompany  was  ;  only  about  3,600,000  is  figur- 1 


That 

by-Owens  Sheet  Glass  company 

of  the  fntcinational  in  191.1  The  forced  to  close  its  Hamilton  plant  as  out  for  Mexico,  making  a  total  of 
I'onipany  waj>  then  the  po.'spssor  of  the  direct  outcome  of  the  Govern- |  ghout  749  000  000  .cords  Here  again 
peXs"\ndB‘"n'a1.conian^  '’'^ducing  the  tariff  ,, he  United  Stktes  supply  is  cut  down 

m<>thod.«i  Hi.<»  entire  administration  ‘'‘8*i>nst  the  iniijortatlon  I  by  a  further  25  per  cent.,  to  cover 

has  been  one  of  development.  The  |  of  plate  glass,  was  the  declaration  of  !  present  conditlon.s  to.  say,  87.000.000 
company  has  during  that  period  en- 1  John  W.  Holtbs,  managing  director  '  cords ;  Canada’s  supply  Is  cut  in  two, 
cknv^erUng^som'V‘''of  ■'hs  '’news  print'  i  Con.solidated  Plate  Glass  ''om-  |to  258.000.000;  Alaskans  fs  reduced  by 

mills  to  the  production  of  other  pany,  of  ioronto,  and  a  director  of  '  25  per  cent.,  to  84.000.000,  almost  the 
grades  of  paper.  the  (Janadian  Lihbey-Owens  Com- 1  same  as  the  United  States;  Mexico  is 

It  entered  the  Cn.nadian  ne  '  ' 

field  with  the  erec 
HIvers,  Quebec  plant, 
lowest  cost  producer  on  the  continent 


ST.  REGIS 

PAPER 

1  COMPANY  OF 

CANADA  1 

j  LIMITED 

!  ® 

1 

1  ! 

1  Bead  Office  Canadian  Company  BeadO^ce  American  Company  . 

MONTREAL  TRUST  BLDG.  30  EAST  42nd  STREET 

1  MONTREAL  NEW  YORK  | 

.  ...  .  i 

Since  1899  no  dividend.^  have  been 
paid  on  the  "00,000  shares  of  common 
.stock,  earning.’  being  put  back  into 
plant  and  property.  ,Mr.  Dodge’s 
policy  has  been  against  dividend  pay¬ 
ments  when  the  money  was  consider- 
edi  necessary  for  Improvements  and 
extensions.  Carrying  out  of  this  pol¬ 
icy  enables  the  comp.-iny  to-day  to 
i  point  to  an  unusual  record  of  rxpan- 
1  slon  during  the  pa.st  ten  years. 


.nadian  news  print ,  p.-my,  during  the  course  of  an  inter- .  on  for  1,440,000  only,  mak- 

mrsaf./?"  hT'^he  view.  ,  Ing  a  total  of  431 .240,000  cords  It 

A  Western  View.  I^tie  bee  seen  that  the  estimate 

■Mr.  Hobbs  w.as  shown  an  editorial  I  f'’’’  f  onada  rfves  this  coiintrj’  about 
appearing  in  a  recent  issue  of  the  Pf^'P" 

Grain  Growers'  Guide,  which  pur- j  United  States  or  of 

ported  to  scoff  at  the  Idea  of  any 
tariff  adjustment  forcing  the  closing 


Belgo-Canadian  Paper  Company 


-LIMITED- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


That  certain  references  that  have 
i  been  made  to  Mr.  Dodge  as  unwill¬ 
ing  to  co-operate  very  heartily  with 
other  paper  manufacturers  In  the 
'United  State.s  and  Canada  are  not 
'accepted  by  the  Paper  Trade  Journal 
I  Is  evident  from  an  editorial  that  ap- 
j  pears  in  its  current  issue  under  *he;“', 
'heading,  ‘‘’I'en  Years  as  President.” 

■As  the  fortunes  and  experiences  of 
I  this  company  are  so  closely  connect- 
jed  with  Canadian  conditions,  this 
editorial  will  be  read  with  interest.  It 
roads,  in  part,  as  follows; 

Firm  Hand  nnd  Strong  Mind, 


An  estimate  as  to  the  annual  cut 
1  .  1  <u  .  .u  shows  that  the  I.'nifed  States  with 

of  this  plan  .  and  attributing  the  ac-'^,„,y  ^^out  one-third  of  Canada’s  ac¬ 
tion  rather  to  a  lack  of  business  re-  .5..500.900 

suiting  from  the  coiintry-wide  slack- !  g  ypgj._  gjifj  ('•.anada  4.00T),flOO. 

ness  in  the  building  trades.  The  ar-  ■  jjjis  would  Implv  without  allowing  - 
tide  in  question  contains  the  follow- 1  for  growth,  that*  the  United  States 
ing  statement;  "It  is  most  unfair  to  output  would  be  wiped  ouf  in  about 
auM  misleading  to  attribute  the  trou- i  fifteen  years,  while  Canada  would 
bios  of  the  sheet  glass  Industry  to  |  have  about  sixty  yeans’  supply  on 
the  lack  of  tariff  protection,  when  the  present  basis, 
already  this  industry  has  a  tariff  of  ; - — — 

distribute  pulpwood 

that  there  is  comparatively  little  de¬ 
mand  lor  sheet  gla.ss  in  <  anada  to- 1 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


- - - 


Cable  Addrew:  “WONG AN”  BATHURST,  N.B. 
A.B.C.  Code4th  and  Sth  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


day.  .  .  .  The  sheet  glass  industry, 
like  many  industries,  can  only  pros¬ 
per  when  business  recovers.’’ 

Blustiiig  I  he  Argument. 

^  “Nothing  could  be  further  from 

President  Dodge  came  to  the  In- !  . .  m,. 

,,  ,  ,  .  .1  '  the  tnitn  than  this  assertion.  Mr. 

ternational  in  1913  at  a  line  when 

Hobbs  doc  ared.  The  protection  on 


AT  VANCOUVER  PLANT 


(From  the  Vancouver  Rnreaii  of 
The  Finaneial  Time.s.) 
Vancouver.  —  Negotiations  in  pro¬ 
gress  between  civic  officials  of  New 
.  Iiu.ri.:!  .i.T»:iaieu.  i  i.t:  „i o..  Westminster  and  representatives  of 
the  affairs  of  the  company  called  <>r  ,  25  lier  cent.,  but  PulP  ^^oncerns  lead  to  the  belief  that 

ho  ' 'Vi  per  cent.  British  preference,  11 '/*  in  the  near  future  a  puipwood  dls- 


a  firm  hand  and  a  strong  mind 
had  botJi.  From  the  beginning  he,  . 

displayed  a  rare  ability  for  coping  i  *‘'^’*’1'’ 12/^  general.  IheHam- 
wlth  the  many  large  problems  which 
were  constantly  facing  him.  He  ap- 


!  p roach ed  these  w'ith  a  natural  apti- 
Itude  for  grasping  every  es.sential 
jand  for  getting  a  correct  perspective. 
With  an  open  mind  he  courted  the 
opinions  of  those  who  held  divergent 


I  ilton  plant  was  not  suffering  for  the 
j  lack  of  orders,  as  this  plant  con- 
Unu«‘d  operating  night  and  day  for 
I  two  years  until  March,  1923,  when 
I  forced  to  close  through  lack  of  suffi- 
I  cient  protection,  and  with  enough 
i  orde  rs  on  its  books  and  in  si.gbt  lo 


tributing  nnd  shipping  plant  will  he 
established  in  this  city.  It  is  said 
that  large  amounts  of  soft  woods,  in¬ 
cluding  spruce,  which  is  especially 
adaptable  for  paper  nuinufacture,  are 
available  in  the  Fraser  Valley. 

During  recent  months,  settlers  in 
the  Valley  have  been  cutting  the 


j  views  on  any  question  lull,  when  fin- j  operate  a  plant  twice  the  Hamilton  .  I' their  lands  and  shipping  it 
'  .  I  i  I  (f,  the  pulp  mills  in  neighboring] 

States.  ’Ehe  main  cutting  operations ' 


Dominion  Textile  Compeuiy 


LIMITED 


Manufacturers  oj 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


he  stood  firm  and  unniovable  instead  of  attr[bliting  unfair-  ^ 

.alter  What  odds  were  arraycdjn  ,  g^,  nnsleading  statements  to  ^ 


ally  convinced  thiit  be  had  arrived  i  capacity.  'I’hese  are  the  fiicls  and 
at  the  correct  solution  of  any  prob- ,  jf  m,.  editor  of  tlie  Grain  Growers’ 
loni 

no  malt 

against  him.  I  others,  would  first  himself  ascertain 

His  personality  was  one  "’h'of'  (Po  truth  before  making  such  false 
has  been  felt  throughout  the  'vJiolo  | 

.  .  ,  ,  ,  ,1  some  of  the  bitterness  engendered 

never  shirked  work.  riio.se  who 

over  this  general  tarllf  controversy 


hipped 
Kverett,  Washington. 

Large  quantities  of  the  raw  mate¬ 
rial  have  also  been  located  in  tlie 
Harrison  Lake  and  Chilliwack  dis¬ 
tricts.  It  would  he  ft  comparatively 
easy  matter  to  float  the  logs  from 
these  areas  down  the  Fraser  to  New 


He 
who 

know  him  best  declare  lhat  he  never.  .  ,  ,  ,  ...  .  . 

looked  for  the  shortest  way  or  the  i  h'’  Hi. 

quicke^^t  way  to  do  a  thing  So  thor- 1  .  f;**™*'*!  Exclumge.s  a  Handle^,  _ _ 

ough  has  he  been  at  ail  times  in  all  i  J’ iirthei  more,  how  doe.s  the  editni  |  Westminster  for  transhipment  to  the 
!  business  a.ffairs  that  to  him  the  best  ]  “f  »>i  ain  Growers'  Guide  think  ;  coa.st  mills.  In  the  opinion  of  Koyal 
!  way  to  do  a  thing  was  tho  only  foasi-  |  shoi  t  glass  Industry  with  a  mini-  (’jty  Hoard  of  Tradp  officials,  tho  in- 
I  hie  way  to  do  it  and  all  other  ways,  .  mum  protection  of  121/^  per  cent,  can  |  dustry  holds  out  ,i  great  deal  of  pro- 
;  as  far  as  he  was  concerned,  were  |  compete  with  Belgium,  w'hoso  cur- i  miso  as  the  present  demand  is  far 
'eliminated.  .  rency  to-day  is  only  25  per  cent,  of  |  greater  than  the  supply  on  the  coast. 

Magnitude  of  Opernllons.  •*«  par  value,  and  the  flijclual.ions  of]  it  is  considered  that  the  eslahlish- 

iai  is  indicated  by  tlie  f!lct  that  in  1923  Por  cent,  and  whose  fluctuations  ,  ing  opcr.ations  in  the  Valley,  and  the 


The  Total  Cost 
of  a  Business  Letter 

Arnreful  analy.sis  of  the  cost  of  priNduo-  /  *  woSlC 
ing  the  average  bu.slne.oe  letter  show,’  * 
that  the  time  the  average  executive  takes 
to  dictate  a  letter  represents 

a  post  of . 16  cts,  per  letter 

Office  overhead  and 

.supplies . 05  cts,  "  “  1 

Stenographer’s  wages,  .  06  ct.s.  " 

Postage . 03  ets. 

Printing  nnd  Envelope 

making  .  0045  cts. 

Beet  Bond  Paper  .  .  .  .  0055  cts. 

Making  a  total  eost  of  20  cts.  per  letter. 

Which  figure  can  he  taken  as  a  .safe  average. 

The  cost  of  the  fine.st  bond  paper  made,  rcpre.sents  les.s  than  2r<> 
of  the  entire  cost.  By  using  the  cheapest  grade  of  bond  paper 
lev,  could  be  saved  Would  YOU  try  to  save  1%  and  risk 
wasting  the  other  997c  owing  to  tl.e  bad  Impression  made  by  a 
cheap  paper  ? 

There’s  only  one  best  bond — 


PIPEMI  yeSEK)  (^E€®[^® 


A  high-grade,  all-rag  bond  paper  for  all  comnierci.'il  purposes — 
for  forty  years  the  standard  by  ■which  all  good  papers  are  judged. 

Made  by 

The  Rolland  Paper  Company  Limited 

High  grade  paper  makers  since  1HS2 
MONTREAL  —  CAN AR A 

MtUa  at  St.  Jerome,  I’.Q.,  and  .Mont  Rolland.  r.(l. 


-W 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  •  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


rkn't  emupanv  ‘prortimk.V  .537,927  lonk  | 'he  past  Wn  days  have  been  |  settler  wo.ild  receive  a  steady  reve- 
ofn.noor  which  hv  thow.nv  is  dniihio  I  20  per  cenL’.’  lu  other  words,  what|nue  from  the  raw  material  taken  off 

good  is  a  protection  of  12 per  cent,  his  land  until  he  got  it  in  a  crop-' 
against  iJie  depreciated  currency  j  producing  state, 
which  permits  it  shipment  of  glass 
being  brought  in  two  months  ago 
co.sting  $325  and  williin  ten  days  the 
siime  imiK>rtatioii  cost  $575,  and  yes¬ 
terday  ihe  same  Importation  costing 
$475,  solely  due  to  tlie  depivclated 


I  of  paper  which,  by  the  way,  is  double 
j  that  of  any  other  producer  in.  the 
I  world.  Of  that  amount  325.518  tons 
I  were  newsprint  and  Ihe  balance 
I  higher  grade  paper  of  various 
■  classes. 

I  "The  company  owns  and  operates 
[fifteen  paper  mills,  fourteen  in  the 
jlTnited  States  and  one  in  ( 'anada;  six 
,  pulp  mills,  one  kraft  pulp  mill,  10  |  jmd  fiuciuating  value  of  the  franc  ? 


sawmills.  17  rosslng  mills  and  eight 
hauling-ont  and  entting-up  mills. 
The  company  has  extensive  water 
power  resources  and  its  j  ower  de¬ 
velopment  has  been  extensive. 

Three  Rivers  Mill  .Accomplish¬ 
ment. 

"One  of  the  outstanding  accom¬ 
plishments  of  President  Dodge’s  ad¬ 
ministration  has  been  the  oxmstrue- 


Qiiestinn  of  Costs. 

"I  assume  that  the  produrtion 
costs  ill  Canada  approximate  those 
of  the  United  States.  'I’his  being 
true  of  farming,  as  well  .as  of  manu¬ 
facturing.  So  far  as  skilled  l.abor 
occupations  are  concerned  by  reason 
of  the  international  unions  covering 
almost  every  line  of  industry,  the 
rates  of  wages  in  Canada  approxi 


0.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limiteii 

213  STi  JAMES  STREET 


tion  of  the  Three  Rivers,  Canada,  i  mate  those  of  the  United  States,  and 
mill.  The  mill  was  designed  for  n  ;  given  a  wider  area  over  w  hich  to 
normal  production  of  240  tons  per  j  ^isii-ibrne  the  Canadian  production 
day  and  is  now  producting  310  tons  i  g  much  loss  numerous  popula- 
per  day.  From  1913  to  February,  Ujon  mpr  this  area,  how  is  it  possi- 
1924.  the  company  expended  for  con-  j  j,jp  fo,.  ggy  c.inadian  indu.stry  whose 
struction  about  $23,853,000.  I  costs  aiT  consciously  or  unconsclous- 

"It  is  impossible  here  to  go  into  ;  i,y  costs  in  the  United 

detail  regarding  the  company's  ex- 1  gtgtes.  to  compete  with  those  coun- 
panslon  or  to  tell  in  detail  of  the  |  lower  production 

manner  in  which  the  various  prop-  bppguse  they  have  not  the  same 

ertles  have  been  Improved.  But,  in  g,gndards  of  education  or  of  social 


spite  of  the  labor  entailed  by  this  re- 
I  markable  program  of  expansion. 
President  Dodge  has  had  time  to  in¬ 
terest  himself  in  more  humanitarian 
activities  touching  the  interests  of  j 
the  International  and  its  employees,  j 
Group  insurance  and  welfare  w’ork  I 


life  ?  Nor  have  they  the  same  legis¬ 
lative  requirements,  such  as  work¬ 
men’s  compensation,  female  lal>or, 
child  labor,  restrictions  of  hours 
of  work  and  of  Sunday  occupa¬ 
tion.  The  answer  is,  it  is  not 
have  been  among  these.  Every  of- 1  pos^sible  for  t  auiulian  iudustiies 
fort  has  been  taken  to  safeguard  ■  compete  against  such  oie  g 
the  health  a4id  lives  of  Intcrnationel  | without  fair  .ind  ^  e- 
employees.  President  Dodge  has  al- I  protection.  If  the  advoc.ue. 

so  supplanted  impossible  housing  I  of  f*’*?*'  trade  or  tariff  for  revenue 
conditions  in  some  of  the  mill  towns  Jo'ify  oonhl  enact  their  policy,  it  would 
with  a  modern  policy  of  industrial 
housing. 

"Briefly  stated  this  is  some  of  the 
work  President  Dodge  Ijas  helped  to 
carry  through.  It  is  a  record  of 
achievement  which  will  bear  close 
scrutiny.  It  has  meant  hard  work 
and  lots  of  it  and  it  is  not  to  he 
wondered  at  that  President  Dodge 
has  repeatedly  asked  to  be  relieved 


of  the  burden,  a  request  which  on¬ 
ly  now  has  been  acceded  to.  It  has 
been  a  work  for  the  future  and  the 
future  •  will  participate  in  the  re¬ 
ward  of  his  labors.  For  that  reas¬ 
on  President  Dodge  can  leave  his 
desk  to  his  successor  with  a  con¬ 
sciousness  of  work  well  performed. 


PROFITS  OF  BRITISH  «  fi  fi 
rOMPAM  FI  T  I.\  HALF. 

The  financial  statement  of  Platt 
Bros..  British  textile  machinery  man-  ; 
ufacturers,  indicates  a  heavy  loss  in 
profits  for  the  year  —  *£372,000^ 
to  JC735.000.  A  final  dividend  of' 
10  per  cent,  has  been  declared,  mak- 1 
Ing  a  total  for  the  year  of  15  per  j 
cent.,  or  5  per  cent,  less  than  in  the  j 
previous  year.  Nothing  has  been  | 
retained  for  the  reserve. 


RKCORn  PROmTTlOX  OF 

COAL  I\  >  En  BRI  NSW  ICK.  I 

Coal  production  in  New  Brunswick 
during  the  past  year  has  been  the 
largest  in  the  history  of  the  provunce, 
exceeding  that  of  1922  by  more  tHan 
12,000  tons  and  amounting  to  251.091 
lomg  tons,  according  to  the  reimit  of  ■ 
the  Minister  of  Lands  and  Mines  for  | 
the  province.  It  is  estimated  that 
this  industry  creates  a  value  of  j 
over  $1,100,000,  most  of  which  goes 
out  in  wages  and  supplies  for  the  I 
benefit  of  the  province. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


mean  the  wiping  out  of  the  majority 
of  the  manufacturing  industries  in 
this  country. 

Xeeii  Protection. 

“It  is  Oie  grain-growers  who  are 
facing  inevitable  world  conditions  at 
the  present  time,  and  who  mistaken-  1 
ly  believe  that  by  dest  roying  the  in-  I 
dustries  of  the  east,  they  can  revive  j 
the  West.  All  industry  in  general 
and  the  glass  Industry  in  particular, 
is  entitled  to  a  reasonable  and  fair 
protection,  ami  certainly  does  not 
deserve  to  have  its  just  claims  de¬ 
nied  because  of  false  and  rnallcions 
statements  circulated  by  the  Grain 
Growers'  Guide,  who  obviously  are 
more  intere-»ed  in  supporting  their 
own  theory  than  in  ascertaining  the 
facts  about  that  industry  'which  they 
seek  to  destroy.” 


Seat 

ofSeMicC' 

COAL 


For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


AUTOMOBILE  EASILY  LEAH 
IN  MANUFAUTIREI)  EXPORTS. 

Exports  of  automobiles  and  parts 
in  1923  ranked  third  among  all  com- 
odlties  shipped  from  the  United 
States,  according  to  announcement 
made  by  Percy  Owen,  chief  of  the 
I  automotive  division.  Department  of 
Commerce.  The  valde  of  exfiorted 
automobiles  and  parts  was  $166,000,- 
000.  a  70  per  cent  increase  over 
1922. 


Standing  far  in  advance  of  all 
other  manufactured  articles  in  the 
export  tables  automotive  products 
are  exceeded  in  value  of  foreign  ship¬ 
ments  only  by  unmanufactured  cot¬ 
ton  and  refined  mineral  oils,  valued 
respectively  at  807  and  326  nlillion 
dollars.  Fourth  in  the  list  is  coal, 
followed  in  order  by  tobacco  leaf, 
lard. '  wheat,  refined  copper,  wheat 
flour  and  boards,  planks  and  scant¬ 
lings. 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  13,  1924. 


PHOENIX  OF 
LONDON  REPORT 
SHOWSGOODYIAR 


£1?;,ftnn  was  transferred  to  ProfI 
and  l>oss  Account  from  non-particl 
pafion  fund. 

\ssftsof  £  30.741,20S. 


Men  of  the 
Moment  in 

INSURANC 

E  1 

L 

nrsets  of  £30. 471,20*  are  shown, 

SHOWSGOODYEAR^iEls;f:?,'H£rirH,;| 

i  O'tiT  of  .tiarine  funds;  £4.634, oon  of 

-  Accident  funds;  £533. SOS  of  Sinkin? 

*348,859  to  Profit  and  l.nss  ''^d  <  anita!  Redemption  Funds; 


From  Fire  Operations, 
£140,007  from  Marine — 


and  ■ np  capital  £  1.oo,=i.ono;  Deben- 
.1..  o.  ;S»ocK  Funds  £2.272.66*;  Profit 


rrom  marine — ^  £607,SOS;  and  Provision 

Per  Cent.  l.oss  Ratio  for  Fire;  tor  outstandins:  claims  and  accounts 

Business  and  58.1  Per  Cent,  j  ^  ^  ' 

A .  IV'  I  D  •  t.ood  T.isf  ni  InTestitients. 

For  Acadent— New  Life  Bnsi- 1  Amonest  the  securities  of  the  com- 
ness  Shows  Good  Proportion  i  pany  are  shown  British  and  Irish 
•f  Single  Premiums.  Government  Securities  of  £6.123,- 

_ _ _  I  437:  Indian  and  Colonial  Government 

securities  of  £2,032.730;  Foreiea 
.  annual  report  of  th®  Phoenix  i  securities  of  £2,670,908; 

assurance  Company,  T.imitcd.  of  T.on-  nnrt  Raiiwav  and  other  debentures 


. . and  h'aiiwat  and  otner  debentun-s 

don.  which  also  mciudes  the  results  |  debenture  stocks,  hoioe  and 

o^f  operations  of  its  allied  companies.,  (oroisn,  £4.7*5,K75.  Mortaases  on 
The  Norwich  I'ninn  Fire  Insur,tnre  j  j.,ropertv  within  the  Fnited  Jxinedom 
Society.  Limited.  The  Fnion  Marine  £i..S41.726. 

InFurance  Tompany.  Limftpd.  and  tho  _ „  _ 

T.,ondon  Guarantee  and  \rridf‘nt  <  oni  I  «|.|-.  a  r 

pan>^  Lintited  shows  the  rompany|F|NE  ACHIEVEMENT  OF 

to  have  experienced  a  very  I'fosper-  saanisir 

. .  ..  I TOKIO  FIRE  AND  MARINE 


ons  year. 

Profitable  Fire  Business. 

Net  premiums  in  the  Fire  Depart¬ 
ment  amounted  to  £5. 47*. 1.32.  with 


riiiL  HuniLfLmi.ni  ur  r.  i.  riwcFT.  { 

TOKIO  FIRE  AND  MARINE 

—  ,  —  Aetna  Life  Insurance  company  in. 

The  report  of  the  directors  of  the  charRe  of  \3estern  Ontario.  Manito- , 
Tokio  Marine  &  Fire  Insurance  Com-  ^a,  and  Saskatchewan  He  was  horn  , 


net  losses  of  £2.616.3*1  (17  *  pcrij,^^.^.  ,i,p  .stockholders  at  the  an-  af  StirlinR.  Ont  .  erinented  at  Albert 
centT  and  expenses,  nuai  meetine  held  on  April  1  tells  ''ollege.  Belleville,  entered  the  insur- 


taxation.  amountine  to  £2.221.1'’'1 
140  5  per  cent),  leaving  the  sum  of 
£34*. *59  to  he  transferred  lo  profit 
and  loss  aecount. 

.Marine  Good  Showing. 


an  interesting  story 


April  1 
of  how 


tVie  ranee  field  in  1906.  was  associated 


earthquake  of  last  September  aftect- 
ecl  the  largest  of  the  .Japanese  com¬ 
panies.  .After  stating  that  the  loss- 
e.s  of  the  company  were  very  heavy. 


Of  Far  Reaching  Effect  j 

I  A  reernt  cjecision  of  the  Supreme  Court  of  England  was  a 
!  decided  victory  for  the  Provinces  in  the  controversy  between  the  I 
Provinces  and  the  Dominion  as  to  who  should  have  jurisdiction 
over  insurance  matters. — and  is  very  liable  to  have  far-reaching 
,  results,  says  the  Life  Underwriters  News  in  a  leading  editorial.  ! 

Overstepping  Authority.  j 

j  The  inference  to  hr  drawn  from  the  report  is  that  the  Domin-I 
1  ion  Department  of  Insurance  has  been  assuming  much  more  power' 
in  the  regulation  of  companies  than  they  were  entitled  to  under  the 
I  British  North  America  Act.  and  there  even  appears  to  he  some  * 
doubt  as  to  whether  the  Dominion  may  grant  a  charter  to  any 
I  company  entitling  it  to  operate  throughout  Canada. 

\  Provincial  Inspection  Poor. 

1  This  is  so  great  a  reversal  of  our  present  scheme  of  life  in- 
'  surance  supervision  and  so  opposed  to  what  the  companies  and  the  I 
,  public  desire,  that  future  events  will  he  awaited  with  interest.  | 
j  Generally  speaking,  it  has  been  found  that  companies  organized  : 

■  under  Provincial  charters  and  supervised  by  Provincial  Depart-  ■ 
ment.s.  have  been  less  strictly  inspected  than  companies  under  i 


“Leaves  Have  Their 
Time  To  Fall” 

but  a  Great-West  Life  policy 
has  no  “seasons”.  It  is  an 
evergreen  assurance  of  service 
on  tap,  good  to  the  last  letter 
of  its  promise,  available  on 
the  instant. 


(Jnaollolteci  Taatl- 
monlals  9peal< 
For  THemselwoR 


with  the  National  Life  for  13  yp.ar.«.  ment.s.  have  been  less  strictly  inspected  than  companies  ; 
being  resident  director  at  Winnipeg  Dominion  charter, — with  unfortunate  results  in  several  cases. 

:  A  Backward  Step. 


Net  lo.sses  for  1923 


years  amounted  to  £  1.514.65*.  hut  tbei 
losses  in  respeef  to  jirevious  yeai  .^ ' 


pievioii.> ;  nirnt  ronrerning  its  marine  losses. 


In  the  .Marine  Department,  net '  owing  to  its  large  commitments,  the  I  jCr  |||jnrpy|/P|TrpC  Dominion  Department  has  the  machinery’  with  which  to  i 

premiums  amounted  to  £  1.257.277  i  directors  make  the  following  state-  Lilt  UliUtli  ft  III  I  tliw  carry  on  a  rigid  inspection  of  insurance  companies  which  the  Pro- 

ears  amounted  convention.  Winnipeg  .  vinces.  with  one  or  two  exceptions,  have  not.  Lack  of  uniformity 

>sses  in  respect  to  previous  year.-,;  ■The  pross  'lo.sses  su.st.ained  on  _ -  '  Pf’''cy  contracts,  methods  and  degree  of  supervision  and  a 

•ere  provided  for  by  on  the  re.serves;  .mink  and  burnt  interests  in  the  de-  The  annual  convention  of  tJie  variety  of  licensing  acts  have  caused  much  litigation  among  the] 
brought  forward  for  the  purpose  .  vastated  areas  amounted  to  over  5.-  Life  Fnderw riters'  .Assoei.ation  of  various  Provinces  and  on  the  whole  it  would  appear  to  he  a  back- 


l.ossps  .>.009,000  Yen. 

gross  losses  sustained  on 


LIFE  UNDERWRITERS 
CONVENTION,  WINNIPEG 


w’ere  provided  for  by  on  the  reserves;  sunk  and  burnt  Interests  in  the  de- 


Fpenses  amounted  to  £110,611  non.ooo  yen,  a  portion  of  which  has  Canada  will  he  held  at  Winnipeg  on 
w  hile  claims  and  expenses,  together ,  heen  settled  in  the  current  year  and  .August  20th.  21st  and  22n<l  .at  the 
1  with  the  amount  set  aside  to  close  the  I  .Tn  ample  amount  has  heen  appor-  Fort  Garry  Hotel 


xvard  step  if  the  Dominion  should  lose  any  of  its  present  control  of 
the  business  of  life  insurance.  I 


11922  T’nderwHting  Aecount  ah.sorhed  !'iioned  to  the  underwriting  suspense 
.  £976.565,  thus  le.aving  a  bahanre  for  !  acenunt  to  meet  all  oiifslanding  and 
the  Profit  &  Loss  Account  of  £140,-1  f„,iire  claims  under  1923  and  the 


Poor  Aeeident  Ye.nr.  I  1,,-^ 

Net  accident  premiums  amounted !  i-nHf.r  the  hea 
to  £6.157.389  with  lo.sses  paid  and. 
outstanding  of  £3.5, 4., 35  (5s  per  , 

-cent.)  and  expenses  of  £2,340,394 
(3*  per  cent  ).  To  maintain  »hei  f, 

j  standard  of  40  per  rent,  tor  Reserve'  ,-ainng  of  an 
for  Fnexpired  Risks,  .an  amount  of  storkt 

£313.000  was  required,  whieh  neees-  xtarine  A-  Fire  or 
sitated  the  transfer  of  £70,710  from  ^vhirh  left  the  n 
the  Profit  and  Loss  Aecount.  rtirertors  e 

llany  Single  Preniitims.  statement  eontin 

In  the  Life  Department.  2.317  poli-  by  the  end  of  the 
jC.ies  were  issued  representing  £2.-  impraetieahle  by 
I  053.796  of  assurance,  with  new  pre- !  [>jri  to  pass  the 
miums  of  £**.456.  £190,397  of  as-  emt  '  hill,  hut  tl 

'  surance  was  reassured  wi*h  other  derided  to  make 


previous  yeais'  polieies  ”  elass  and 

Big  Fx-Omfia  P.avnients.  as  Darby 

T'nder  the  head  of  “Fire"  the  di-  Professor  Swanson,  of  Saskatrhe  'og  non-pa rt.iripat.ing  plans  only. 

rectors  call  attention  to  the  inrreas-  wan  Fniversitv,  are  being  asked  to  i  - - 

inc  demand  last  fall  for  “ex  gratia"  take  part.  !  AX  IXSl'RAXTE  "BON  MOT." 

p.iyments.  v.hlrh  led  to  many  rom-  The  enterf.ainment  end  is  not  being  !  The  following  from  (he  Doited 
plications  and  finally  re.sulted  In  neglected.  The  M'innipe.g  Assoria-  '  Line.  “Ginger  .lar,”  Is  a  good  one  in 
the  calling  of  an  extraordinary  meet-  are  known  as  no  mean  enter- rlavor  of  life  instirance  trusts:— “If 

ing  of  the  stockholders  of  the  Tokio  tainers  and  th.at  part  of  the  ronven-  .  raise  your  children  to  put  their 
Alarine  A-  Fire  on  December  23.  1923.  fj^n  can  safeLv  be  left  in  their '  riehes,  it  Is  a  good  idea  to 

whieh  left  the  matter  in  the  hands  bands  '  PUt  your  riches  in  trust.” 

of  the  directors  of  the  company.  The  ini  „  |>„ji  rr_;_  I  - 

statement  continues:  “A  .settlement  Arrangements  are  being  made  fori  ^I'N  MFE  ENTERING  ILLINOIS. 

liT  rendered  eastern  delegation  to  take  the  The  Sun  T.lfe  Assurance  r.ompany 


Prominent  Guests.  j 

Steps  ahe  being  taken  to  m.ake  the 
program  this  year  of  a  very  high 


ENTERING  LIFE  EIEI,1». 

The  Dominion  of  Ganada  Guaran- 


elass  and  with  that  in  view  men  such  tee  and  .Aeeident  Insurance  Com¬ 
as  Darby  A,  Day.  of  r  iiirago.  and  Pony  have  entered  the  life  field. writ- 
Professor  Swan.son.  of  Saskatrhe  in*  non-pa  rt.iripat.ing  plans  only. 


clerk  at  the  Montreal  office  of  the 
Confederation  Life, 

R.  E,  Sllgar  has  been  appointed 
manager  of  the  newly  est-ihlished  I 
division  of  Western  Virginia  of  the  | 
Sun  Life.  | 

F.  IT.  BTiitp,  formerly  In  charge 


l.ivor  of  life  insurance  trusts: -“If  of  the  conservation  work  of  the  t  an- , 
you  raise  vour  children  to  put  their  Assuranee  Company,  has  ; 

trust  in  riehes.  it  la  a  good  idea  to  appointed  an  asaistant-.secre- 


of  the  dirertors  of  the  company.  The 
statement  continues:  “.A  settlement 
hy  the  end  of  the  year  was  rendered 


put  your  riches  in  trust.” 

SEN  LIFE  ENTERING  ILLINOIS 


impraetieahle  by  the  failure  of  the  j  ,  together  from  Sarnia  via  the  of  Canada  are  contemplating  enter- 
Diet  to  p.ass  the  Government  -19  per  xavigXn  ine  Hlinofs  In  the  near  future,  ap- 

f'ort  William  and  thence  to^  M  inni-  pHeation  having  been  made  to  the  In- 


il'N  LIFE  ENTERING  ILLINOIS.  !  Gontinental  Life  .announces  | 

„  I  the  appointment  of  .las.  A.  Quarry  of  I 

The  .  un  T.lfe  Assurance  ompan>  Toronto,  to  he  inspector  of  agencies  I 
Canada  are  contemplating  enter- |  Ontario  ! 


surance  was  reassured  wi'h  other  derided  to  make,  without  Govern-  ,  ‘  lo  »iriiii- 

companies,  the  premiums  amounting  ,  nient  aid.  a  flat  ‘ex  gratia'  payment  ''2''  ^ 

to  £8.207.  thus  leaving  net  new  as- i  of  Ifi  per  cent,  of  all  damage  hy  the  I  Saturday.  August  16th.  at 

surance  of  £1.863,399  with  premiums  conflagr.afinns.  has  appropriated  for  I  ^^iir  o  r.loek  Those  who  wish  to 

of  £80,249  including  £18.309  of  .sin-  .the  purpo.se  a  sum  of  over  3.00(l,onc,  j  ’oke  advantage  of  this  boat  trip  are 
g!e  premiums.  Total  net  premiums  !  yen  included  in  the  underwriting  ’’■'’''oo:'  to  the 


were.£935.745  and  premiums  on  an¬ 
nuities  £93.758.  Interest  on  invest¬ 
ments  less  income  tax  amounted  *o  ' 


uspense  areount 

lleserTc  f’nfoiirlied. 

“Tt  is,  Hiorefore.  with  much  gratl- 


£525.839.  Claims  paid  for  de.ith  |  fjration  that  the  hoard  of  directors 


amounted  to  £564.267  and  in  respei  t  ; 
of  matured  endowments  £207,07,3.: 
Surrenders  (inrluding  bonuses)  weie' 
£108.567,  while  annuitie.s  paiii  ^ 


general  secretary  of  the  Life  T'ndrr- 
writers'  Association  at  Toronto. 

SLEET  INSI  RANTE  IN  L.S, 

Insurance  protec i ion  for  telephone 


piiration  naving  neen  maor  lo  ine  n-  ^  .limenls,  M.l).,  has  been  ap- 
suranee  Department  of  the  State  for  as^cicdnnf  medical  director  of 

licen.se  to  do  hiislness  there  Metropolitan  Life  Insurance 

SAILED  FOR  ENGLAND  Company. _ _  ; 

H  C  Cox.  president  of  the  Canada  T.  .1,  Barrel!,  assistant  secretary  j 
Life  Assiiranee  (  ompanx.  and  T  G.  the  Merrhaiits  casualty  t'ompany,  i 


EdmontoB,  Sept.  2t.  19K. 
The- Commercial  Life  AaMragiee-'Cn., 
Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  express  my  sppreel«tV>B 
of  the.  prompt  snd  efficleat  manner  In 
which  you  settled  my  late  hnsbnnd’s 
life  insurance  policy,  the  claim  belns 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly, 

(^Kd.)  (Name  on  reonesQ 


Rcsponsihility- 

Sun  Life  policies  meet  every  possible  life 
assurance  need  and  are  backed  by  well 
over  two  hundred  million  dollars  of  assets. 

Sun  Life  policyholders  enjoy  the  advantage 
in  service  which  such  a  vast  organization, 
doing  a  world-wide  busineas,  t8-abl«-to 
offer. 

You  can  rest  assured. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


can  announce  that,  notwithstanding!  Insuranre  proteciinn  for  telephone  office  building,  for  the  United  King- | 
the  nnprf  eedenierl  severtt.v  of  the  '  companies  agajn.st  .sleet  sionn  dam-  riom.  in  Pt,  .lames'  Square,  London  ' 
<  .alamit' .  .ill  losees  have  heen  pet-  !  age.  derlared  to  he  the  fir?!  expert-  England, 


Mei'onkry,  the  company  s  generaH^.35,  appointed  Roerefarv  at  .a  meet-  l{ 
manager,  recently  Bailed  for  Eng-  Upp.  ,bp  Hoard  of  Directors  held  !  *-> 
land,  where  they  will  of.firlate  at  the  j  at  Waterloo.  May  2nd.  >V.  S.  Ha,r.  '  =" 
opening  of  the  new  Canada  Life  head  j  accountant,  was  appointed  tre.aa-  . 


tied  out  of  working  account  for  the  |  ment  of  its  kind  in  the  rountry.' wiir  ”  -  i  appoTnted"ritv  maliger'f’or^tbe  Lo n"  i 

un^e'rwHHnL  "r™  ''tnd't^^vto 1  ''  isco.isin  telephone  SIT.fTAL  EFFORT  FOR  .1.  A.  TORT,  j  in..„iauce  (  ompany  atTHl  ’ 


IF  IT  IS 

INSURANCE 

r.ONStXT 

CHAS.  A.  LU:  N 

CORISTINE  BUILDlNi. 
MOXTKFAI; 


underwriting  reserve  and  leaving  a  companies,  aerordina  to  a  report  sub-  For  the  first  time  since  he  has  I  chener,  Ont. 

.--atipmrtory  balance  for  the  profit  rnitted  to  the  conveinion  of  the  Wis-  hem  in  charge  of  the  Western  On- 

and  loss  aeeount".  mnsln  .'-tato  Telr.i-.lu-in».  .\  »V.o  Ci.r,  1  Accii,-. 


s\ns  FOR  ENGLAND. 

.Tohn  .Tenkins.  manager  for  i‘an- 


consin  State  Telephone  Association  i.aiio  agency  of  the  Sun  t.ife  Assiir-  a  T  Douglas,  “who  ha.s  earned  an' 
to-day  .Negotiations  have  heen  anee  Company.  .lohn  A.  Tory  has  enviable  reputation  as  a  personal' 
completed  with  several  large  instil  -  1  lieen  persuaded  to  allow  his  name  to  producer  in  the  Toronto  office  of  the  i 
anee  companies  whereby  sleet  insiir-  he  used  as  a  motive  for  aperial  ef- |  Equitable  Tj£e  Assiiranee 'j 


.x'la  ...  xainuiiit.x  . . . .  ••  ............  w ....  x ,  1..,..  g, . .  . *  “ , '  ‘  I  OTiipn  Hy  Tor  TJio  fit  t.wo  vf'a.T 

surance  rf>] poration.  mailed  for  Enp-  it  was  sfaterl.  Uamaee  last  winter  ^  May  beins  riefilcatefi  to  this  popular  |  appointed  district  manas 


land  on  the  S  Porir  this  week 


was  estimrtTed  at  over 


iiuiiirifcf  r.  Montreal. 

»  I  irr* ^fTv  rnu  %fg»rfTi  I  ^  Rouleau  has  heen  appoint- 

SIN  LIFE  led  district  m.anager  of  the  OnTario 

<  orporatioD  of  McGill  f  niversitA  i  Rqiiitable  ! Jfe  for  A'ancouver  Island, 
of  Montreal  have  appointe^l  ArtJiur  j  beadquarterfi  a.t  Victoria.  H  (^. 

B  Wood,  vice-president  of  the  Sun  I  _  _  _ 

Life  Assurance  Company,  and  Oeo.  i  ^ 

If  Harris.  Supervisor  of  Field  .Ser- j  iMPDrACp  IIJ  DATrC 
vice.  Sun  Life,  to  art  as  .'.teessors  in  Ilf  IlH  I  LO 

eoniunetion  with  a  committee  In  con- I  RPIMnC  MPtA/  RIIQINPCQ 
nection  with  the  School  of  Conamerce  ,  UllllfUO  IfLft  UUOIIfLOO 
j  of  the  University.  j  - — 


INCREASE  IN  RAIES 
BRINGS  NEW  BUSINESS 


MOST  HEAA'n.T  INSURED. 


Following  the  dispute  between  the 
B.  G.  Fire  T.’nderwrlters'  Association 


Rodman  Wanamaker  now  holds  life  apd  tbo  City  of  Vanroiiver  witli  re- 
siiranee  policies  totalling  more  g-ard  to  fhe  rediirtion  of  the  city's 


insurance  policies  totalling  mori 
than  5-6.00(1.009.  and  is  the  most  heav 


fire  fighting  force,  the 


ily  insured  man  in  the  world,  ac-  bas  reduced  the  grading  of  the  rity 
cording  to  the  Philadelphia.  Assoria-  I  form  third  to  fourth  class,  thus  an 
tion  of  Life  Underwriters.  Wana-  I  (omatiealiv  Increasing  all  rates  hy 
maker  has  .iiist  increased  his  life  ;  ],o  per  rent 

polieies  hy  $i,500.00il,  placing  him  at  j  The  notice  to  be  attached  to  ever.v 
the  head  of  the  11st  of  65  American  |  poHc.v  will  state  as  follows:  “Owing 
business  men  insured  for  more  than  to  the  re-lurtion  in  niimher  of  firr 


$1,000,000. 

GENFRIT-  MANAGER  RETIRE!*, 


men  avaihi-ble  for  response  on  first 
'alarm  the  rate  on  the  propeity  rov- 
I  ered  under  this  pnliry  is  hereby  1n- 


,4t  ihe  annual  meeting  of  the  Union  .  creased  10  per  rent  "  A  footnote 
Insurance  Society  of  •  anton.  held  at  adds.  “When  the  strength  of  the 


a  bath  worth,  anyway  f 

YOU’VE  probably  paid  fifty  cents  or  more  before 

Snow,  and  thought  you  were  getting  your  money’s 
worth.  Maybe  you  were.  A  good  hot  bath  is  worth  a 

But  fifty  cents  means  about  50  baths  with  a  Pittsburg 
Automatic  Gas  Water  Heater  in  your  cellar. 

“Pretty  Cheap!  ”  you’ll  say.  ,  But  that’s  what  it  costs. 
Here’s  the  answer.  The  Pittsburg  Automatic  Gas 
Water  Heater  is  more  careful  with  the  gas  than  a  human 
being.  Never  goes  away  and  leaves  the  gas  burning. 
Not  a  speck  of  gas  is  used  unnecessarily.  This  cuts 

For  kitchen  or  hath,  for  laundry  or  lavatory,  for  a 
hundred  and  one  personal  and  household  uses,  the 
Pittsburg  Automatic  Gas  Water  Heater  will  furnish 
fresh,  clean,  rust-free  hot  water,  at  a  turn  of  the  faucet. 
No  lugging  hot  water  all  over  the  house.  No  waiting 
for  water  to  heat.  It  is  delivered  where  you  want  it. 

There’s  really  no  reason  why  everybody  shouldn’t 
have  the  comforts  and  economy  of  the  Pittsburg  Auto¬ 
matic  Gas  Water  Heater.  A  small  initial  payment 
will  put  it  in  vour  home.  The  balance  you  can  pay 
ofi  a  little  each  month. 

MONTREAL  LIGHT,  HEAT  &  POWER  Consolidated 

Power  Building.  s3  Praia  Street  Hesf,  Main  4040, 
ttO.")  St.  I  aflieriiip  and  Mountain  Streets.  I  pt«wn  TJOOO-fiOOl, 

4t7  St.  ( jitlierine  East,  in  I*iipiiis  Ereres  Stere.  Fast  29,35. 

2575  St,  ( .atherine  East,  near  F/8salle.  4  lairval  ls50. 
lfi.’>7  Papineaii  tve.,  near  Mount  Roval.  Amherst  6s6.3. 

S.'s  St.  Denis  Street,  near  Diilnth.  BeJair  737*. 

]9t5  Lark  tveniie  near  Lanrier.  Belair  73.59. 

1.‘{2Se  IVellinaton  Street.  A’erdiin.  A’ork  10.50. 

.56-2  Sherlirctoke  West,  N.D.G.  IValniit  0100, 


Hong  Kong,  the  chairman  annonne-  j  F'ire  Department  Is  hronght  up  l/>lhe 
ed  the  retirement  of  fharles  Mcinta-  j  requisite  standard  a  pro  rata  propoi 
giie  Fde  as  general  manager  after  Mion  of  the  additional  premium  will 
forty  years'  service  The  meeting  be  refunded  »o  the  assured" 
voted  Mr.  Fde.  a  retiring  bonus  of  The  rate  advance  -was  attended  bv 
£20,000  plus  a  eontinuation  of  com-  an  unusual  increase  in.  the  voliinie  of 
missions  for  three  years.  fire  insuranre  w-ritten.  the  luisineBS 

- •  interess  having  become  impressed 

$1  000,000  BANK  FUNDS  with  Tie  inadequacy  of  the  fire  pro 

INSI'RED  DI  RING  REMOTAL  tectlon  of  the  city  through  the  dis- 
..-u  — ‘  ixa  Phoenix  cussion  between  the  city  council  and 


$1,000,000  BANK  EniBS 

INSURED  DURING  REMOTAI 


^  When  the  funds  of  the  Phoenix 
National  Bank,  of  Hartford.  Uonn.. 
are  moved  from  the  Temporary'  quar- 


the  fire  underwriters.  A  recent  in 
vestigation  showed  that  40  per  cent. 


'  ters  occupied  bv  the  bank  to  its  nWw  ^  of  the  property  in  Vancouver  is  not 
:  building,  this  money  will  be  fully  -  Protected  by  fire  insuranre. 

'  proterted  against  theft  or  loss  The  j  -  -----  - ■  -  ■  --  - 

I  lyondon  &  I.ancashire  Insurance  | 
j  (  ompany  an-d  the  Automobile  Insiir-  1 

z^arfor^’suooJ.oo^  Tile  CaHacIa  Natlonai 

protection  for  the  hank  and  its  de-  i 

posifors.  An  armored  automobile  r  llldliron/»0 

truck  will  transport  the  securities  ;  rilC  llldlll  alltC 

Company 

Head  Office  '•  WINNIPEG^  Canada 

Total  Assets:  $2,928,337.62 


APPOINTAIENTS. 

A.  .1.  Jlelklejohii,  formerly  mana- ; 
ger  at  Montreal  for  the  Confedera- ' 
tion  Life,  has  moved  to  Kingston,  i 
Ontario,  as  district  manager  for  the 
company  for  fhe  Uounties  of  Fron- 
tenac.  Lennox  and  Addington,  and 
a  number  of  ad.larent  townships. 

- - - I 

E.  L.  Loiinshiiry  has  been  appoint¬ 
ed  district  manager  for  the  Uonfed- 
eration  Life  for  territory  in  eastern 
;  New  Brunswick  with  headquarters  at 
Fredericton. 

‘  The  ("onfederation  Life  also  an-  ]  ' 
nounces  the  appointment  of  N.  K.  ^ 
Beaiidef  as  manager  of  the  French 
department  for  the  Island  of  Mont-  i 
j  real  and  Isle  .lesus.  | 

P.  S.  Robarts  has  been  appointed! 
inspector,  eastern  division,  with  | 

1  headquarters  at  Montreal  and  Vi.  K.  j 
I  Laflamme  has  been  appointed  chief 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Gsneral  Agents.  Montreal 


George  Lyman 

INSURANCE  BROKER 
.Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE.  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


First  British  Insaranne  rnmjiany  EstabllsKml  In  Caiuula, 

A.D.  IMM. 

Phoenix  Assurance  Co.,  Limited 

of  London,  England  (Founded  1782) 

REPORT  of  the  Directors 

for  the  Year  ending  Slat  December,  1923 

FIRE  DEPARTMENT 

The  net  premiums  amounted  to  $27,391,160  The  net  losses 
amounted  to  $13,181,905.  or  47.8  per  cent  of  the  premiums.  The 
commission  and  expenses  fexclusive  of  taxation)  amounted  to 
$11,105,956,  being  40.5  per  cent  of  the  premiums.  The  Fire  funds 
amount  to  $20,960,000 

M4RINE  DEPARTMENT. 

The  net  premiums  amounted  to  $6,286,38.5  The  net  losses  in 
respect  of  1923  and  previous  yp.ars  amounted  to  $7.573£90.  but  the 
tosses  in  respect  of  previous  years  were  already  fully  provided  for 
in  the  reserves  bnoiight  forward  for  that  purpose.  The  expenses 
amounted  to  $553,055. 

3'he  Marine  funds  amount  to  $7,000,000 

ACCIDENT  DEPARTMENT 

The  net  premiums  amounted  to  $30,786,045.  The  claims  paid  and 
outstanding  amounted  to  $17,87.3.675  or  58  1  per  cent,  oif  the  pre¬ 
miums.  The  commission  and  expenses  amounted  to  $11,701,970,  or 
38  per  cent  of  the  premiums  The  Accident  funds  amount  to 
$2.3J70.0U0. 

**  LIFE  DEPARTMENT 

During  the  year,  2,347  Life  policies  were  issued,  assuring 
$10,268,980,  with  new  premiums  of  $442,280.  Re-assurances  were 
effected  with  other  companies  for  $950,085  at  premiums  of  $41,035. 
The  net  ne'w  assurances  were  thus  $9,316,995,  and  the  net  new 
premium  income  $411,245.  Including  $92,545  of  single  premiums, 
'j'he  consideiaiion  money  received  for  annuities  was  $468,790.  riaims 
by  death  amounted  to  $2,821,335,  and  $1,035,360  became  due  in 
respect  of  endowment  assurances  matured.  The  Life  funds  amount 
to  $60,684,605. 

FUNDS  OF  THE  COMEANT 
On  .31  sf  December,  1923. 

Fire  Funds  (including  Genera!  Reserve)  . $  20,960.000 

I.ife  Funds  . 60,684.605 

Sinking  l-’iinds  and-  Capital  Redemption  Funds  .  2,669.040 

•Marine  i-'unds  .  7,000,000 

Aeeident  Funds  .  23.170,000 

Profit  and  Loss  \ccnunt  .  3.039,040 

Capital  paid  up .  5,025,000 

Debenture  Stock  Funds  .  11,363.340 

$133,911,026 

Provision  for  Outstanding  flalms  and  Accounts .  18,446,015 


Tot.al  Assets  as  per  Balance  Sheet 


.$1,52.366,040 


Figures  converfeil  at  $.5  to  the  pnund  sterling. 

AGENTS  WANTED  IN  ALL  BRANCHES.  APPLY  TO 

J.  B.  PATERSON.  Manager. 

C.  W.  C.  TYRE,  Secretary. 

WM.  L A WRIE, Treasurer. 


100  Francois  Xavier  Street 


TO  LAND  EARL  HAIG.  I  stood,  the  largest  ship  which  has 

,  J  >,  1  1  rr-  ever  called  at  the  port,  of  St.  John's, 

It  is  announced  hy  local  officials  j  deference  to  the  courtesy  of 

f  the  fiinard  Line  that  the  S.S.  Uunard  Line  in  making  the  spe- 


Montreal 


of  the  Ciinard  Line  that  the  S.S. 


'“Caronia",  on  her  westward  trip  clal  stop,  no  port  charges  will  be 
'  from  Liverpool  to  Quebec  commenc-  levied  on  the  company, 
inc  on  .Funf*  24,  will  dfvpr^  ronrsp  j  LFIAF  ^ILIIVO 

anrl  make  a  rail  a1  St.  John's.  New-  i  '  '  '  ANNFAL  MEETING 

foundland,  in  order  to  land  Field  |  xhe  annual  general  meeting  of  the 
Marshal  Karl  Haig,  who  has  an  en-  shareholders  of  the  Maple  Leaf  Mlll- 
1  gagement  with  the  Newfoundlami  ing  Compan.v,  Limited,  has  been 
I  branch  of  the  Great  'War  Veterans'  called  for  Tuesday,  June  17th,  at 
■Association.  the  head  office  of  the  Company  In 

The  “Caronia”  VUl  be.  It  Is  under-  Toronto. 


C' 


DOMINION 

EXPRESS 

TRAVELLERS' 

CHEQUES 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  13,  1924. 


The  Hudson  Bay  Route 


AUSTRALIA-NEW  ZEALAND 


I  Arguments  in  Favor  of  Completing  Railway— Sanctioned  by  Both 
I  Parties — Navigation  Until  Late  in  September — ^Testimony  of 

{  Experienced  Sea  Men. 


FROM  MONTREAL 


(By  IV.  TEES  CTTlRANr— Conclnded  From  Last  Week.) 

EDITOPIAL  XOTE. — Feclinn  that  the  case,  of  the  Hudson  Bay  Railway 
has  not  been  disposed  of  finally  by  any  means,  space  is  yU'cn  to  the  conclusion 
of  a  letter  that  appeared  last  week  on  the  subject  from  a  somewhat 
different  standpoint  to  the  usual,  written  by  Mr.  TV.  Tees  Curran,  F.R.C.I., 
r.R.G.St.,  of  Montreal.  Mr.  Curran,  who  is  secretary  for  Montreal  of  the  Royal 
Colonial  Institute  of  Ijondon,  has  been  operatinp  in  the  Hudson  Bay  territory 
since  1907  leith  a  number  of  able  engineers,  and  has  a  wide  personal  knowledge 
of  the  subject  with  which  he  is  dealing.  Mr.  Curran  was  joint  author  with  Mr. 
Harold  K.  C'tlkins,  B.Sc.,  of  "Canada’s  Wonderful  Xorthland."  An  unfortunate 
error  occurrert  in  last  week’s  issue  when  Hon.  G.  P.  Graham  was  guoted  as 
.saying:  "So  far  as  the  Government  is  concerned  they  have  suggested  the 
abandonment  of  the  Hudson  Bay  project.”  ObiAously  it  should  have  read: 

'  They  have  SEVER  suggested.” 


S.S.  “LARGO  LAW”  -  -  JUNE  21  st 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIfVIARU, 
DUNEDIN 


For  freight  rates  and  all  other  particulars  apply,  to 


L'JUOORS  are  decidedly  a  factor  in 
the  efficient  toleration  of  any 
modem  business.  Recognition  of  this 
leads  to  the  adoption  of  Dominion 
Battleship  Linolenm  '  as  possessing 
the  very  features  wanted.  Dominion 
Battleship  is  substantial  and  attrac¬ 
tive,  sanitary  and  duraUe.  It  is  com¬ 
fortable  to  walk  on  and  subdues  £s- 
tracting  noises,  thereby  reSeving 
fatigue  and  aiding  codsentcation.  Tb« 
economy  of 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Dr.  Robert  Bell,  one  of  the  most  |  of  Canada.  The  Hudson’s  Bay  Com- 
.  distinguished  Canadian  scientists, '  paay  has  also  made  use  of  It  for  be- 
spent  about  twenty-five  seasons  on  |  tween  two  and  three  hundred  years, 
I  and  in  the  precincts  of  the  Hudson  with  a  very  few  accidents  reported, 
I  Ray  and  Strait.  After  spending  a 
I  winter  in  the  latter,  taking  weather 
;  and  water  observations,  hennade  the 
'  statement  that  the  winter  in  that 
latitude  was  no  colder  than  that  of 
'  .Northern  Minnesota,  and  that  the 
.  strait  with  its  high  tide  flowing 
through  twice  in  twenty-four  hours 
never  freezes  over.  The  same  can 
'  also  he  said  of  the  bay.  I  believe  it 
is  Dr.  Bel!  who  also  gives  the  In- 
'  formation  that  these  northern  wat- 
I  era  have  a  higher  temperature  than 
;  those  of  I.Ake  Superior. 

I  Chnrohill  Better. 

I  From  my  pre.«ent  knowledge  of  the 
'  West  Coast,  it  would  almost  seem  an 
:  error  had  been  made  in  selecting 
:  Nelson  ins1e,ad  of  Churchill  for  the 
terminals  and  harttor.  although  the 
'  engineers  who  reported  on  both  and 
,  recjimmended  the  former  must  know 
;  as  much  about  the  matter  as  those  of 
I  us  who  are  offering  our  opinions. 

I  There  is  much  that  may  be  said  !n 
'  favor  of  both,  but  it  is  my  Inipres-' 
slon  that  Churchill,  one  of  the  finest 
,  na.tural  harbors  in  the  world,  should 
;  have  been  chosen. 

1  I  am  quoting  from  the  report  of 
Messrs.  Ward  and  Bird,  two  raem- 
hers  of  P.arliament  who  inspected 
I  the  Hudson  Bay  Railway  and  har- 
I  bor  last  fall,  IfIC.I.  "The  harbor  at 
I’ort  Nelson  is  what  we  might  call  a 
tidal  estuary,  located  up  the  river, 
seven  miles  from  the  buy.  .  .  .  The 
harbor  is  situated  far  enough  up  the 
river  so  that  even  a  heavy  sea  Is 
!  practically  spent  bi'fore  reaching  the  | 

I  port.  There  l.s  an  average  depth  of  ' 
about  26  feet  of  water  at  low  tide,  j 
giving  a  depth  of  thirty-four  feet 
without  any  dredging  whatever.  With 
two  tides  a  day,  it  is  very  conveni¬ 
ent  for  ho.'its  In  go  and  come.  The 
public  has  also  been  given  fo  under¬ 
stand  that  the  bed  of  Nelson  river  at 
the  harbor  is  composed  of  silt  anil 
moving  sand.  This  is  entirely  false, 
as  we  are  informed  by  men  who 
worked  on  the  dredge.s  that  the  river 
bed  Is  composed  of  hard  pan.” 
riitsed  Only  in  nt'ceniher. 

To  show  the  probability  of  an  ex¬ 
tended  season  of  navigation  If  the 
harbor  .at  Fort  Churchill  were  iiseff, 

I  will  quote  from  the  report  of  .Mr. 

W  Thihuudeau,  made  for  the  Sur¬ 
veyor-General.  on  -May  10th.  1007, 
w  hich  hs  as  follows:  "1,,'ist  year,  1006, 
the  harbor  closed  between  December 
.6th  and  10th,  the  ice  was  ele.ven 
inches  thick.  Tt  extended  for  a  third 
of  a  mile  from  the  shore  Into  the 
hay.  Ice  was  much  thinner  In  the 
bay  th.an  in  the  harbor.  There  was 
.some  floating  ire  about  a  quarter  of 
a  mile  from  the  edge  of  the  bay  Ice. 

Bi'.vond  this  floating  ico  there 


Intercontinental  Transport  Services 

LIMIT  EO 

COUNTY  L.INE 


W.  G.  .SLACK. 

The  announcement  of  the  retire¬ 
ment  of  William  George  Slack  as 
treasurer  of  the  Bell  Telephone  Com¬ 
pany  of  t'anada,  f-imlted,  was  heard 
with  regret  in  financial  and  business 
circles.  Dtiring  his  long  assrK’ia- 
tion  with  the  company,  since  1S80, 
.Mr.  Slack  formed  a  great  many  close 
business  and  personal  frendships 
both  within  and  outside,  of  hi.s  organ¬ 
ization.  He  joined  the  Beil  organi¬ 
zation  but  five  months  after  its  Incor¬ 
poration,  being  drawn,  like  .so  many 
others  in  the  early  days,  from  the 
ranks  of  the  telegraph  and  railway 
companies.  Mr.  Slack  was  himself 
an  expert  telegrapher.'  When  he 
became  a  bookkeeper  with  the  Bell 
t  'ompany.  the  depa.rtme.nts  of  the  ae- 
countlng  Vork  of  The  comp.nny  was 
something  of  a  "one  man"  job.  fie 
proved  himself  not  only  an  account¬ 
ant  of  ability  but  an  unusually  pro- 
fkient  penman  and  the  hooks  of  the 
company  still  bear  evidence  of  this 
fact.  He  was  r.xiremely  quick  and 
accurate  at  figtires.  On  the  death 
of  C.  P.  Slater  in  1207,  .Mr.  Slack 
was  appointed  secretary-treafiiirer, 
■and  when  the  pi>rmanent  arrange¬ 
ments  w’ere  made  for  filling  .Mr. 
Slater’s  position  and  providing  for 
the  anticipated  growth  of  the  rom- 
pany,  Mr.  Slack  w-as  named  treasur¬ 
er  and  W.  H.  Black,  secretary.  On 
.Tune  1.  Mr.  Slack  left  his  duties, 
after  his  44  years  of  service,  for  a 
well-merited  six  months’  re.st,  from 
which  time  his  rotirement  will  dtite. 


Long  Wear  is  Assured 


because  Dominion  Battleship  Lino¬ 
leum  is  a  permanent  floor.  Years  of 
service  in  some  of  Canada's  largest 
banks,  offices,  departmental  stores, 
schools  and  poblic  buildings  have 
proven  its  ability  to  withstand  the 
heaviest  traffic. 

This  firm,  smooth  floar  is  seamless, 
crackless  and  non-ebsoebeszL  Light 
brushing  removes  afi  die  while 
the  occsuHonal  ose  of  a  cetiahle  floor 
wax  is  the  only  upkeep  needed. 

hfadi  m  fnm  stmmdard  akadn  Been. 
srren,  terra  cotta  amd  gray.  Bgceiei 
eaten  for  Uarge  amtneta.  TTrSe  for 
fu»  foider  and  tamplea. 

Dominion  O^doth  &  Linoleum  Ce. 

Limited,  Montreal 


Snlliagn  from  .Montreal,  P.CL 
TO  LONDON  TO  H.431Bnif. 

S.S.  Cederlc  . Jane  16th  S.S.  Knsex  County  ..In no  15th 

S.S.  PorKansrer  .  Junr.  .Wth 

TO  HAVRE  ^  HnstluK.  County  July  J.lth 

S.!?.  Kwsex  Count}'  July  :ij#t 

•S.S,  Grey  County  24tti 

S.S.  Brant  County  ...  July  26tb  Satllogh  Ixom  Mnntr#^il.  p.Q. 

TO  ROTTERDAM  JOFIN'S,  \KLIL 

Via  f  herlott Alon-n. 

*s.t-  n/iir " .  jn?;  fsVh 

S.S.  Oederic  Bint  Freight  oervice  only 


For  Rates  and  Other  Information,  apply 


CANADA  STEAMSHIP  LINES 


(rent'ral  Agents 


TRAINS  c  HOTELS  /  TELEORAPHS^  STEAMSHIPS 


Business  men  use  the  Canadian  Pacl6c  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch^! 
and  delivery  of  telegrams  trust  to 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
Bl'ILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


CANADIAN  PACIFIC 


The  -‘U'tlon  by  the  Unilcd  States  in 
reducing  the  Russian  immigration 
quoUi  has  forced  the  White  Star,  <'u- 
nard  and  Canadian  Pacific  railway 
lines  to  liquidate  their  business  in 
Russia.  Thirteen  thousand  resi¬ 
dents  of  the  Pnited  States  who  al- 
read.v  h.ave  p.ald  the  steamship  com¬ 
panies  $1,.6hn,noo  for  the  pasaage  of 
relatives  from  Russia  w-ill  be  reim¬ 
bursed  and  more  than  .6,600  immi¬ 
grants  who  had  left  Russia  for  Ku- 
ropean  ports'  in  antieipatlon  of  go¬ 
ing  to  the  I'nited  State’s  will  be  re¬ 
turned  to  their  homes  in  various 
parts  of  Russia,  at  the  expense  of  the 
.steamship  rompanies.  The  bureaus 


Head  Office;  MONTREAL 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  v  Director 

Members  Montreal  Board  of  Trade 
Cables,  “Enworb”  Telepboncs,  Main  •in2!);iMain  6802 


Branch  OfiFices: 
THOROLD 


OTTAWA 


VICTORIA 


.Scotch  ‘whalers  ha.ve  been  going 
through  Ixi  Otiii.w.T  Islands  for  years 
In  the  beginning  of  .luly.  What, 
then,  may  we  expert  from  big  power 
Ixiat.s  ?  If  the  harbor  at  Archaagfl 
on  the  White  Sea.,  Northern  Russia, 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


Sorthern  Etectric  Co/t/pafty 

LIMITED  * 


Steamers  fitted  for  grain  and  rattle.  Loaded  over  60,000/)0() 
hiisliels  grain  during  Montreal  season  lltt‘2.  >Ve  ran  help  jou 
heciiro  economy  in  operating  costs  hwan.se  of  oiir  tJiorongh  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

- FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:.  ALL  LINES  OF  ELECTRICAL 
-  SUPPLIES 


was 

[clear  open  water  straight  away  into 
I  the  bay  and  beyond.  This  was  the 
general  condition  up  to  and  includ¬ 
ing  .inniiary  2nd.  1207.  An  ice 
breaker,  similar  to  either  the  North 
or  South,  now  in  use  between  Que¬ 
bec  and  r.«vis  would,  by  making  two 
trips  a  week,  keep  the  harbor  open 
the  year  round.” 

Practically  Settled. 

The  advantages  to  he  obtained  by 
the  utilization  of  the  Hudson  Bay 
route  have  been  discussed  for  the 
p.as"  fort^  years,  and  it  goes  without 
sa.vlug.  they  are  all  in  favor  of  the 
west,  the  great  whoat-growring  por¬ 
tion  of  Can.ada,  as  well  as  the 
Northwestern  I'nited  States.  The 
practicability  of  this  route  has  been 
a  settled  question  by  the  Government 
for  years,  and  it  would  seem  unfair 
to  those  who  are  to  benefit  by  this 
short  route  to  Europe  to  endeavor 
to  put  obstacles  in  the  way  of  Its 
completion  and  operation.  This  | 
route  w'3s  used  in  the  early  days  to  | 
bring  settlers  to  the  western  pagi  i 


The  greatest  heat  value  in  the  world 


Plant  and  General  Offices: 


MONTREAL 


Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  <  Montreal 

Insist  on  “iiiriiiirn” . . 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F  P.  WEAVER  CO.AL  CO.,  LIMITED 
263  St  James  Street  '  Montreal 


SATISFACTORY  YEAR 
SHOWN  BYR.M.S.P.C0. 


Main  4224 


French  Drawings 


rREIHT  NATIONAL  1920. 

Drawing  of  May,  the  1st,  1924. 

No.  407.6150  Is  redeemable  by  1,000,- 
OOO  francs.  _ 

•No.  6656S42  Is  redeemable  by  500,- 
000  francs. 

Nos.  18512S3  70.25267  are  redeemable 
by  200  francs. 

Nos.  2518220  3346485  6068260  are 
redeemable  by  100.000  francs. 

Nos.  103514  31310.23  5038416 

6624732  7742866  7751175  are  redeem¬ 
able  by  50,000  fmnes. 

With  the  exception  of  the  above 
numbers  the  following  serials  num¬ 
bers  are  redeemable  by  500  francs; 
1035501  to  1035600 

1851201  “  1852000 

25118201  “  25118300 

3131001  "  3131100 

3346401  "  3346500 

4075101  “  4076200 

4556801  “  4.656200 

5038401  ”  .6038500 

.  5316801  "  5316200 

6068201  "  6068300 

6656301  "  6656400 

6624701  "  6624800 

7025201  "  7096000 

7742801  “  7742900 

7751101  ”  7T51200 


I  'The  annual  report  of  the  Royal 
i  Mail  Steem  Packet  Company,  just  re- 
*  celved.  shows  that  during  1923,  the 
;  eighty-fifth  year  of  incorporation, 
'the  comiiany's  sound  financial  posi- 
;  tion  w-.as  sustained  and  its  various 
I  mail,  passenger  .and  eargo  sei-vices 
!  were  maintained  af  their  usual  thor¬ 
ough  state  of  efficiency.  A  list  of 
the  company’s  fleet  attached  to  the 
report  shows  a  gross  registeivd  ton¬ 
nage  of  366.332.  while  the  fleets  of 
the  other  companies  affiliated  with 
the  R..M.S.P.  Company  aggregate  1.- 
!  7.64,434  gro.ss  register  tons,  making  a 
total  of  2,120,766  tons. 

1  Good  Surplus. 

The  financial  statement  shows 
that  after  providing  for  deprecia¬ 
tion  and  taxation  there  was  a  bal¬ 
ance  available  of  £812,441  11s  2d.  to 
which  was  added  £125.527  18s  2d. 
brought  forward  from  the  accounts 
for  1222,  making  a  loUil  of  £244,262 
2s  lid.  out  of  which  all  interest.  In¬ 
cluding  debenture  interest,  and  divi¬ 
dends  on  the  preference  stocks  to  the 
end  of  the  year,  was  paid. 

Trade  Improvenienf. 

"The  general  conditions  of  the 
various  oversea  trades  in  which- the 
company's  vessels  are  engaged  show 
signs  of  improvement."  says  the  re¬ 
port.  "and  in  many  instances  freight 
rates  have  become  more  stable  ■with 
consequent  better  results  reflected 
in  the  earnings  of  the  vessels  con¬ 
cerned.  although  business  continues 
to  be  restricted  on  account  of  ad¬ 
verse  economic,  conditions.” 
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Actual  road  tests  all  over  Canada  by  our  test  cars,  proved 
that  the  Dominion  Tires  made  by  the  Web  Cord  and 
Sprayed  Rubber  processes  stand  up  under  the  most  gruelling 
punishment  that  the  roughest  roads  and  climatic  extremes  could 
provide, 

With  the  elctra'^dependability  you  have,  and  the  greater 
mileage  which  you  have  always  had  in  Dominion  Royal  Cord 
and  U-cord  Tires,  you  now  have  the  assurance  that  you  are  get¬ 
ting  a  thoroughly-tested  and  proven  advance  in  cord  tires  —  the 
greatest  that  has  been  made  in  tite^since  the  cord  itself  was 
dweloped. 


These  extra  values  do  not  add  to  your  tire  expense.  They  are 
TcxclMiye  yalues  in  Dominion  Cord  Tires,  which  cost  you  nothing. 


PENNSYLVANIA  STATION 
NcwYonk 


Dentral  Vermont  Rahway 


Complete  information  and  reservations 
Office  230  St.  James  Street 


ITo^ol 


at  City  Ticket 
Main  3620 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inTCstmcnt  seenri- 
ties. 


Royal  Colds  ""U-cords 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  13,  1924, 


11 


LOUGHEEDi  TAYLOR,  IIMTED 

Stocks,  Bonds  and  insurance 
Brokers,  Financial  Agents 


Financial  Activities  in  Western  Canada 


210-8th  Aveiue,  W. 


CALGARY 


SEEDING  IS  OVER 
WESTERNCANADA 
POSITION  SOUND 


Canada’s  Grain  Stocks. 

Further  Decrease  of  8,460,969  in  Grain  Stocks  Reported — Stock  | 
of  Wheat  Now  60,867,130  Bushels  and  Oats  to  23,808,504' 
Bushels  —  W’estern  Elevators  Report  Decreases  But  Still 
Above  Last  Year. 


LAKE  OF  M  WOODS  MILLING  CO.,  Limited 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  11.700  BARRELS 
Preftdp  n»  r  Vice  -  P^e^ident' 

FRANK  S.  SUblGHEN,  n  31.  3V.  HI  T(  HIS05 

Diree  fr*e.c 

Geo.  T.  Haf^tings,  Abuer  KiogmaB,  R.  31.  BaUantyne,  J.  K.  L.  Ross, 
Xaocrede  Bieuseuu,  R.  3V.  Retord,  3V.  R,  Aliau. 

Sir  Lomer  Gouiu,  K.C.R.fA. 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WX  HAST  LOCATED  PLANT  TO  THE  VAH  E  OF 

MS.OOO.OOa  IN  THE  LAST  TWO  VEARs  LNUER  THE  -w  -jr  w-  T- 

•AEOS'E  IDEAL  CONDITIONS.  #  m  ■  [ 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


-  '  Rpturn.K  FhowiD.E  stockF  of  grain  in  s-tore  af  the  rnmlnion  Bureau  of 

8ifnnlv  nf  for  th>»  week  endins  M^y  Sfuh.  It’!,  f-how  a  decrease  of  8.460.- 

I  1  ,  p  ,  ^  ‘’*61  hu?bfl?  front  the  previous  week  The  stock?  .at  the  ^nd  of  the  week 

i^porat  Kea.sonable  rnce* — 'were  as  follow?: — Wheat.  6n. '1^7.130  b’i?hei?.  oat?.  2.1,80.8.564  bushels; 
No  .?20, 000,000  Low  on  barley.  3.631. "42  bushels;  f-.av.  688.242  bushels;  r>-e.  2.S86.T.32  bushels,  -a 

Weed?  —  S.Takatchowan  Pool  ’’fi^l  of  62.582,356  hushei?  Deerrasrs  rue  shown  in  wheat  of  5,86.3.434 , 
Aufhoriric,  Hone  In  •  oats.  1.738.536  bi.ishel?;  barley.  263.6.S6  bushels,  flax.  255.550 

vonnnnn  ^  ^  --cure,  rsth.sO'-*  bushel? 

1,000,000  Acres.  i  «  ,  .  r.  .  1 

_ _  ttesfern  •  euiitra  f.lerators,  ' 

fFrom  the  WinnipeE  Bure*.)  ef  The  '  Decrease?  are  shown  in  the  total  gram  in  store  of  4,846  555  bushels  ‘ 
Finaoirsl  Times  i  I  made  up  as  follow?  — Wheat  .3.4.38,442  buPhcl?.  oat?.  MV. 166  hushels; 

wir,T,ir...o.  a  v  .  barley.  136,116  hushels.  fia:v  8*„633  hushels.  and  rye,  72.161  hushels  The, 

^  ^  drenching  ra.nr  |  eiain  in  .‘•tore  was  44  4.31.365  btishels  compared  with  4''' 277  861  bush- ^ 

are  now  the  chief  need  of  the  crop?  j  for  the  same  week  last  ye.ar 

in  Manitoba,  northern  P.tskatrhewan  |  The  following  table  fhow?  the  duant.itlcp  of  grain  in  store  at  the 

and  other  areas  of  the  vest  The  country  elevator?  in  each  of  the  Prairie  Province?,  IVestcvn  Ontario,  and 
southern  parts  of  Saskatchewan  and  i  Hntlsh  '  olumbia  on  May  2,>vd.  162  4.  'with  a  companpon  for  the  previous 
rnost  of  Alberta  have  received  some  week  and  the  same  period  '-ast  year.  I 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FIN.ANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIF>KG 


Winnipeg* s  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


,  most  of  Alberta  have  received  some  week  and  the  sr 
j  liberal  showers,  but  Manitoba  ha? 
been  drv  .and  the  young  train  is  now 
badly  in  neerj  ©f  the  moisture  Wheat 

Owine  to  the  cool  weather  which  oatt 

has  prevailed  up  till  recentlv  the  p;,,-iov . 

growth  ha?  been  stow  The  hope  . 

ha.?  been  that  with  plen’y  of  rain  . 

.and  morieratelv  warr.i  '.veather  these  ^  . 

j  deficiencies  would  be  overrrame  dur  * 
ing  the  present  month  The  vounc  :  Totals 

plants  are  sturdv  and  the  joot  for-  .  Pt^''tous  worji 
mations  will  permit  of  speedv  '  Ssme  period  162 

I  growth  under  favorable  conditions.  I  _ _ _ _ 

I  TVhe.at  \creoge.  t 

The  reports  reaching  Winnipeg  are  O  OTP  jHC 
thac  the  late  frosts  have  ret.arded  |b  P  P  lH  1 
growth,  hut  no  pei-manent  camagr 
has  been  don®  Garden  ssuff  how.  ■ 
ever,  suffered  in  all  parts  of  the  Ul  lUL  I  |L 


Manitoba 
]  .868,275 
1  iifiii  n.?:, 
274 .65,5 
33,471 
181  545 

.3,352. 4''i6 
3.545.8:: 
2.746  425 


F.ask 

in. 736.0  15 
5.167.421 
185.867 
332.6‘i6 
.577.38,8 


^  1bert.a 
7.077  ,3  70 
4.711,285 
472  211 
37.5;: 
.31 1,661 


Western  Ont 
and  B  I 
17  1,170 
46,367 
6, .505 


.30.486.264  14,885.661 

8,746,217  6,666,664 


11  6.55,656 
1.2,38,65,3 
168.780 
1 .1172.00.8 

4  4.131.3611 
46,277.86! 
17,416.72.3 


Centre  of  ® 

Wholefale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man*s  Time  and  Money 

11.  WEfaB  -  AfariaiJtjr 


GREENFIELD  HAS  GREAT  RESULTS 
HOPE  OF  NATURAL  SAYS  PRESIDENT 
RESDURCES  PLAN  OF  S.G.  ELECTRIC; 


Peport?  from  the  cr>ntp,^n* 

RESOURCES  PLAN  OF  B.  C.  ELECTRIC; 

wan  and  Alberta  There  will  he  an  ^  j 

increase  tj-.  figx  and  probably  in  bar- 1  *"  |  _ 

lev.  while  the  outlook  a?  regard?  oau  Says  One  More  Confere,nce  Speaking:  of  British  Empire.  E-aIu* 


5% 

Interest 

Return 


IMEST  YOUR  S.AH\GS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SK<M  BUY 

Taid-np  fapltal  . $2,412.fr".8.81 

Resrraes  .  l.KKt.OOO.On 

Assets .  6^42,869.64 

HKAI)  OFFIfE,  WINNIPEG 
BRANrilES:  Toronto,  Regina,  Caltrarj,  Edmon* 
ton,  Vancouver,  Aiotoria;  Edinburgh,  Scotland. 


330  Coristine  Building 


MONTREAL 


is  still  obscure 

In  Sounder  Pos.itjoD. 

With  the  seehinc  season  about  over 
there  is  a  feeling  that  the  western 
farmer  is  in  a  sounder  position  than 
he  was  a  year  ago  The  seed  has 
hee.n  cheap  and  labor  has  been  avail¬ 
able  at  rea.Eonahle  wages  .and  the 
tendency  to  diversify  crops  is  more 


Should  Make  Tran-sfer  Pos- ; 
sihle  —  Progress  Ha.?  Bern 
Made  —  Shelved  Til!  After 
.Se-ssion — Province  May  Re- : 
ceive  Lump  Sum  From  Do-  i 


Calgary. — One  more  river  to  cross 


hibon  Upon  Return  From| 
Oversea?  —  Pays  Tribute  to 
Those  in  Charge  —  England 
Leads  World  in  Reducing  Na¬ 
tional  Debt. 


I'’"**-  and  Alberta  vill  have  its  natural  re' 


,  age  of  fodder  crops  which  has  been  sources  which  mean?  that  one  more  Kriiisn  Lmpire  txnmitlon 

put  in  would  indicate  that  the  dairy- i  jjj.pjy  ,,]opc  the  nr  M  emblcy  would  have  a  trcnicnd- 

I  mg  boom  IS  to  continue  isoMations  and  bring  a  settlemerit  '’esuit  for  the  general  good  of 

Heed?  Mell  I  nder  f  ontrol.  witJi  a  transfer  of  the  public  domain  Empire.  Geo.  Kidd,  president  of 

Yt'erds  which  annualiv  cost  tho  !  following  there, ifter  That,  at  .an>  D  •  Liertr'c  n.ailway.  returned 

Manitoba  farm^^r  about  >I?o.ooo.ooo  rat.e.  i?  the  wo>  it  lookf^  to  rremi^^r  :  nook  from  an  evtendod  trip  to 

will  not  he  the  big  factor  this  season  Greenfield,  who  is  lu.'t  bark  from  Oi  jl-'^ndon.  where  he  wa.?  in  conferenre 
tha’  thpy  wore  during  162.3  In  dis-  tawa.  bringing  the  nev.?  ih.at  sub-  diiecior.?  relative  to  the  lir- 

trtets  where  the  sow  thistle  was  very  j  •' '.ant.ial  progress  ha.?  hern  nnade  to-  I'  clopment  programme  in  progi  r.ss  on 
I  had  summer  fallow  tactics  h5ve  been  "ard  getting  a  settVmcut  of  the  phi.?  coast  He  paid  a  tribute  to 
resorted  to,  and  grasses  calculated  to  durstion.  and  that  tt  has  hi  rn  .agreed  'ho.sf  m  ib-arge  of  the  <  anBdi.in  ex- 
Kill  out  the  weeds  have  been  sown  ‘‘o  hold  a  final  confereme  a;  fooii  a.,  hihit.  whu  h  v  a.?  the  only  one  to  be 


(From  the  Tanroiner  Burean  of  The 
riDuiirial  Times.) 

5’anrouver  —  Voicing  the  opinion  ! 
that  the  British  Empire  Exhibition 
at  Wemble.v  would  have  a  trcnicnd- 
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ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  DORKS:  BR.iNni  'IFFH  E  AND  WOBKS: 

Larhine  Locks,  P.Q.  'ioronfe,  04iana« 

P.O,  Addie&s,  Moutreal,  r.Q.  and  Diiinipeg. 

Sales  OiTices;  Honfreal,  Ottawa,  Tnrunto,  IViiruipes*  Reguia, 
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gotiations  and  bring  a  scitiement  result  for  the  general  good  of 

with  a  transfer  of  the  public  domain  'h'"  Empire.  Geo.  Kidd,  president  of 
following  thereafter  That,  at  .?nv  I'hc  B  '  Liertri’r  n.ailway,  returned' 
rate,  is  the  wav  it  looks  to  rremier  ; f'’'’*’’  'i"  extended  trip  to 
Greenfield,  who  is  back  fi  nm  Ot .  !  Rendon,  where  he  wa.?  in  conference  i 


I  had  summer  fallow  tactics  h5ve  been  "ard  getting  a  settlemcut  of  the  *hi.?  coast  He  paid  n  tribute  to 
resorted  to,  and  grasses  calculated  to  durstion.  and  that  tt  has  hi  rn  .agreed  iho.=f  m  ib.arge  of  the  <  anBdi.in  ex- 
Kill  out  the  weeds  have  been  sown  ‘‘o  hold  a  final  confereme  a;  fooii  a.,  hihit.  whn  h  v’ a.?  the  only  one  to  be 
This  province  has  been  particularly  *!)e  Dominion  Parliament  pv. .rogue?  lomitleicd  on  scheduled  time 
aggressive  irj  the  fight  .and  re.rulir  fbe  (ucraicr  jtid  the  lion  i  E  Kednring  the  nebl. 

arc  aircadv  apparent.  Brownlee  went  to  Ottawa  three  *  Vngl.ind  is  the  onl.v  country  in  the 

'  The  Saskalchexvnn  IV.ol  weeks  ago  Op  what  the'-  then  hoped  i to-riav,  a.^rerted  Mi  Kidd. 

1  I  ff  ,  .  1  might  be  the  last  trip  of  its  kind,  but  |■■'"■hicb  is  redueing  its  national  debt 

.  a.katoon  — In  an  pffoi  t  to  line  up  j,  .^.3;.  frumd  impossible  1,.  put  the  ’ 'b  any  extent  .^Inre  the  close  of  the 

the  lemainder  of  the  6  606, mm  acres  niattor  Ihrr>ugh  to  completion  as  the  I nation-al  debt  has  been  cur 

' '  ^  Bt  Hon  Maekenrie  Kine  stated  ihai  i  h”  i 6.56.iinn.6i»6.  a  sum  in  e.xcess  of 

s  the  crowded  programme  of  legjsla-  entire  indebtedness  prior  to  the 

^  ^^^ve  pr.went  the  introduction  "«'  •  A'"’  being 

^.,^1  "  ■'  a  ^  ^  "heat  of  any  measuie  In  the  House  this  ses-  lowered,  but  slight  reductions  are 

po^l  raljA  'AT)n  Picn-up  cia;'  bf.inc  in  tflx#='p  indirfltlnc 

Ta  '  Beg.ir.led  as  Farorahle.  I  the  trend  of  finances  England  Is 

61  poster.?  have  been  distributed  r',«,v,ier  ona  meeting  her  obligations  but  of  course 

and  p'ar, aided  up  in  all  p-artr  of  the  ...ni  ...  sf  tremendous  sacrifices.  PracMcal- 


Tn  accomplish  this  result  some  "o.. 
060  poster.?  have  been  distributed 
and  placarded  up  in  all  p-artr  of  the 


Sion 

Reg.iriled  as  Favorable, 
Premier  Greenfield  and  the  Attor 


CANADIAN  FINANCIERS  TRUST  COMPANY 

lurorpnriilrd  1!>07. 
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Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


\»/p  dMl  In  the  foUowIntc  S'orks  nnil  nlll  hr  Kliiil  to  glvr*  you  iiuntatliius.  also 
”  Information  tocardint  an.r  Hiltl-li  «  olonibia  Invostinnnts. 

Intornnftonal  Coal  Smoot  firaoo  Oil  Canada  Xaftonal  Fire 

Surf  Inlot  Crold  Alton  Thoniro  (VancoiiTOr)  B.  C.  Tolophnne 

Trojan  Oil  B  f  •  romionont  I.nan  Itunmoll  Mlnoa 

IVoofom  Power  af  Canada  Paoifio  Milla  tilarior  Crook  Slinoa 

Dehenbirre  l.rogory  Tire  &  Kubher 

R.  GELLETLY  &  COMPANY  LIMITED 

3:i»  rifLwm.i.K  cSThi.et.  x  wforxTU.  n.r. 


LOTT  &  CO.,  Limited 

CALGARY. ALBERTA. 


STOCKS  C  BONDS 

INSIJR.>\NCE 


RE.M  ESTATE  .* 
VALUATIONS 


LOANS 


An  effort  hn?  slso  boen  ii''v-'>ner,il  will  go  to  Ottawa  again 


made  to  decorato  everv  automoMl 
with  a  noat  little  banner 


at  the  Prime  Minister'.?  call  shortlv  | 
after  the  House  rises,  which  is  cx-i’ 


Each  township  has  been  organised  P"5'cc]  to  bo  about  the  middle  of 


for  a  thorough  ‘'neodle's  oy.^"  can¬ 
vass.  and  a  vast  amount  of  genor.ti 


luly  Tbo  results  of  the  .x  counting 
.ilready  done  will  then  bo  considor- 


organizatlon  work  has  been  done  it  po.?sible  a  settionieui  will 


ATLANTIC  SUGAR  REFINERIES, 


1?  aimed  to  push  the  campaign  to 
the  limit  vvith  the  hope  ilia*  in  all 


seven  million  acres  will  be  signed  up  ^  ’"bKh  will  presuw 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGlLL  STREET 
MO.NTRE.AL 


at  the  Prime  Minister’.?  call  shortlv  j income  goes 

after  the  House  rises,  which  is  cx-i“^  t.axe.? 

pmted  to  be  about  the  middle  of  .M-ney  lor  anoda. 

,lulv  The  results  of  the  accounting  I,  J^.^Ye  is  plemv  ol  money  in  Png- 
.ilreadv  done  will  thm  bo  con.?ider-  *he  president  continued,  "for 

ed,  and  If  po.?siMe  a  settipnieui  wtni'^''’^^  invrrtnvent  in  leguimate  operat- 
l,e  agreed  upon  for  the  payment  toi'”'^  enterpnscf.  Anything  which 
Alberta  from  the  Pominien  treasurv  ■ '  of  such  a  char- 

of  a  lump  sum.  whirh  will  presum  be  .assured  of  ready  and 

ablv  be  somewhat  better  than  the  consideration  in  London, 

three  vear.s-  eash  t.ubtidv  prpMouslvU'^'“.Yc  >t  no  demand,  however,  for  se- 
offered  Should  it  he  found  de;-ir-  speru  ative  ebaracter 

able,  however,  a  full  detailed  3,  .  Dc spite  every  trouble  through  which 
rounting  will  be  gone  into,  the  r-ut -  passed.  London  1.?  still 

eorne  of  which  is  thought  like'v  to  er-  Y^c  ''  cMd  s  cheapest  money  market. 


Irc  agreed  upon  for  the  payment  to! 
-Alberta  from  the  riominion  treasury  r 


The  figures  St  the  end  of  .tune  ablv  be  somewhat  better  than  the 
showed  over  5  466,666  had  beea  list- .'bree  year.?’  cash  imbtidv  previoiislv 
ed.  hut  the  seeding  pe-iod  i?  recoe-  ‘’•YYcre.ci  Phnuld  it  he  found  de;-ir- 
nized  as  an  unf.avorable  period  for  i  "^ble,  however,  a  full  detailed 
the  task  By  -Tune  inth  if  is  expert-  ;  counting  will  be  gone  into,  the 
ed  that  all  seeding  operaUons  will  h»  '  orne  of  which  is  thoiighi  likely 


V 


Eatattlishcd  JSSI 

BONDS,  AI0RT<;A(.ES,  REAL  ESTATE 
RENTAL  &  INSl  RANGE  BROKERS 


% 


OLDFIELD,  KIRBY  &  G ARDNER 


W  INMl’EG 


BRUCE  ABEL, 


end  and  tb®  farmers  in  a  mood  'tabltsh  '“yf“n  mc't 


to  discuss  the  merits  of  co-nperatjvp 
.marketing  Leaders  of  the  cam¬ 
paign  a.R.?e|f  that  the  grain  interests 
have  been  insistent  in  their  "Knock¬ 
ing."  but  that  such  tactics  haveonlv 
strengthened  the  vvheat  pttol  move 
ment  ; 

NTD  I  0MP\NT  FOB.MED  TD 

TO  DB  11,1  YIIEI  FTOIT.,  I 
IFrem  the  f  aleary  Pureaii  of  The 


trength  of  Albert.!  s  claims. 


the  'There  is  a  healthier  tone  in  England 

!  th.in  1.?  indicated  by  press  des-  ri.m.  tST.ATf 


CO-OPERATIVE  LUMBER 
MILL  FOR  VANCOUVER 


'  p.atrher- 

i  i  uemplfivment  rroblem 


INSURANCE 

Rl.M.  EST.ATf  COLLEC.TIO.NS  MORTC.  ACIE  lO.WS  tl.T.XTE.S  .M.\.N  AGED. 

/niuronce  Comrente  R,  r-c'crtfcj  -  Cao'M'v  4«?<jroncr  Co  Limited,  of  London.  Eng., 
Eagle  .Star  and  BnrUh  Dommiont  inturanre  Cnmponv,  Limited;  Imperial  Lnderwriters 


MILL  FOR  VANCOUVER 

— — -  jployment  I'tnada  and  other  part.? 

(Front  the  I'BiireiMer  PuiAaii  of  The  I  of  the  Empire  needed  tmniigrani? 


Aram  referring  to  the  Wembley  Cor t>oratU,n  of  Canada, 

exhibition.  Mi  Kidd  said  th.at  the'  T.i.nhnnM-  n  nn  n'  -i  i-  '  *  R.r/-cM  it 'trr»  or' 

greatest  eronomir  problem  f.acTng  Sevmmw  .1447-425?  503  Bower  Building  -  VANCOUVER,  B.C 


Finaucial  lime?.) 
■'’ancouver  ~  .A  tjew  departuv* 


The  effrrt  of  the  exhibition  of  re- 
i.our<  e?  .and  iuduptrie?  would  be,  tn 


CONSULTING  ENGINEER 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

\  Flace  d'.4rme««  MontMal 
r  cGsspf  BesubifD.  J.L  BusSeli 


Flneiiciai  Tfpi^^s.)  <  not  on]v  on  thf*  roapt.  but 

i  <  .tlsary  —  "  ork  in  the  drilling  for  !  jp  rhe  org-anization  of  tjie 


which  will  be  watf.hcd  with  interest  his  opinion,  to  bring  about  fo  some 


[eytcrit.  a  balanetns  of  rnnditions 
.xfen  front  the  Old  '  ountrv  would  be 
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oil  west  of  Millet,  Alta,  which  was  qperialt'-L’imher  '  omnanv.  Limited,  attracted  to  the.se  pa>tr.  of  the,  Km- 
discontfnued  at  the  end  of  last  vear.  i  ^’33  entirely  Mnaneed  on  P'ro  r-duiring  population  and  monev 


will  he  renewed  within  the  next  few 
dav?  A  drtling  outfit  has  now  left 
for  the  well  Thi?  1.?  being  done  hv 
j*he  Globe  P’-illing  t'ompan''-  T-imited, 
u  ho  are  the  successors  to  the  Mu¬ 
tual  Oil  &■  Gas  Development  rom- 


the  co-operative  plan  The  comp-an?  '^‘’7  available  for  legitim- 

was  incorporated  for  $.5f' oc.c,  .-,nd  it?  ate  mve.-imenr?  New  ouHets  for  On- 
,,,  ,.  ‘  .  ^  ada’s  manufartured  products  would 

mill,  situated  at  tie  foo.  of  .-mithe 

,  .  geAA,*»A4^*  Q!?ObDCt^(»3  T.T  n 

frtreet,  has  a  rs.p<afit’'  c.f  56.0'i6  feet  _  _ _ _ 

per  day  of  nine  hour?  The  plant 

will  he  in  operation  in  about  two  ImAI  [ID|nnL  vfctv 


pany.  under  whose  auspices  the  orlg- 1 operation  in  about  wo 
ina!  drilling  was  done  Veeks  The  mill  Is  wen  built  and 

The  comranv  was  recentlv  reor- 1  ^Quippied  with  modern  machinery, 
ganized  and  new  capital  wa.s  sub-  I  nitjue  fuianriiiK. 

scribed  to  carry  on  prospe.  five  work  I  The  whole  of  the  capital  of  tblx- 
both  in  the  Pigeon  Lake  field  aad  at,  company  w-a?  raised  through  the- 
M'ainw  right  The  well  to  the  west  I  medium  of  the  rlasslfied  advertising 
;  of  Millet'  has  been  sunk  to  a  depth  ,  columns  of  The  xanro'ivei  Daily 


also  t'p  ertated 


WALBRIDGE  SEES 
ANOTHER  BIG  CROP 


of  about  1.260  feet 


company  was  raised  through  the  j  (From  the  f  elsart  B'ueeii  of  The 
medium  of  the  rlasslfied  advertising  I  FInauciaJ  Times.)  I 

columns  of  The  \anro>ivei  Daily  ralgary  — ?:  M  Walh, ridge  one  of . 
ProMnee  within  a  sixfv-da.v  period  ;Ybf“  oldest  members  of  the  raigaryl 


^  Cumulative 

\LQ7  Redeemable 
U  /Q  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  particulars 

Dominion  Development 
Corporation  Umited 


:  - - ^ -  'Everv  worker  ronnected  with  the  Grain  Exchange,  who  has  just  re- 

j  5.4SKATrHF4VA>-  riTT  ■  business  is  a  shareholder  in  the  com- :  *urned  from  an  auto  trip  in  the  1,0-  j 

,  LOOKING  FOR  .«ETTLFB.S.  panv  and  no  one  partv  is  is  control.  ;  district,  in  the  south -eas  em 

!  _  ,  .  w  J  .  “  _ _ r. 1  portion  of  the  province,  reports  that 

‘  h  .  p  cr,lriaii7e  '  r  rons  there  thi.?  veof  arc  in  fine 

Albert,  Faskatchewan.  ha?  launched  The  new  company  will  specialize  ■  The  Lomond  district  was  had- 

a  movement  to  secure  the  settle- ;  m  high-grade  lumber  and  cater  par-  j^.  and  grasshoppers 

ment  of  x-acant  land?  in  the  neigh-  ticula.rly  to  the  expon  uaae  '-'tti- 1  before  hast,  and  even  la?f  ' 

borhood  of  tbaf  ymung  city  A  lis* ,  cers  w-ho  will  dirert  the  enterprise  j.,,,  a'very  lat?ecrop 

of  properties  has  been  prepared  and  are  Mr.  Fvdney  Tucker,  president.  ;  -'jjpre  ‘  The  country  looks 

the  co-opera-fjon  of  owners  is  being  ;  Mr  F’-ank  MTllis  mana-ger.^  and  '  yp^y  different  now.’  i.ir.  Atalbridge 
Unvoted  The  piin  is  baseej  on  free-  Messrs.  E  Stuart  George  and  :  states,  ‘  and  tarniers  in  that  .section  i 
I  dom  from  payment?,  other  thin  '  Kenneeiv.  directors  /have  every  cause  for  their  optim- 

,  tax*;,  from  on®  vr  four  year?  Capl-  44  ill  be  f.losely  Followed,  lism  ' 

i  ta!  pay-meet?  will  b*  spread  over  a  The  progress  of  this  organization  j  it  wa?  ti-  t^'albridge  who  \va£  the 
I  long'  period  of  years  with  a  lov/  rate  will  be  followed  by'  many  people  a.li '  first  to  make  a  forecast  las'  year 
of  interest  Practical  supervision  !  over  the  Dominion  and.  should  it  b.?  :  that  Alber'a  w-ould  have  a  bumper 
I  ■w’il!  be  provided  for  during  early  proven  that  it  can  be  operated  to  j  crop  His  opinion  of  this  ;.‘6ar  ?  crop, 
years  of  eet'lement  w’hen  neoessAry.  advantage,  it  'vill  probably  lead  to|if.  decidedly  encouraging  tthile  the 


The  Winnipeg  Trust ce 
Company  of  Canada 

yv  H  epoSS.  Pre?id»nt 

M  J  A  M  Tie  !a  Gif  L.\ir., 

Mansginft  Director 

Estates  Managed 

Irtveftments  on  Agency  or 
GiiaranteC'ti  and  Canadian 
Ijonnf 

HEAD  OFFtC.F 

Trustee  Building, .322  Main  St. 
WINNIPEG,  Man. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


'  invoked  The  plan  is  based  on  free- 
I  dom  from  payments,  other  than 
,  tax*;,  from  on*  wt  four  year?  Capi¬ 
ta!  pay-meet?  will  b*  spread  o\'er  a 


(have  every  cause  for  their  optim¬ 
ism  ■' 

^1  It  was  tfr  tt'albridge  who  v/a.?  the 


Union  Bank  Building 
EDMONTON  -  ALTA. 


provided  for  during  early  proven  that  it  can  be  operated  to  |  crop  Hit  opinion  of  th:t  year  s  crof. 
eet'lement  w’hen  neoessAry.  advantage,  it  'vill  probably  lead  to|if.  decidedly  encouraging  tthile  the 


38  King  St.  W’est 

TOKO.NTO 


13-<  Jick»AB  Bid]*. 
Ottawa  Oot. 


1004  Tr&sipnrUtiAQ  Bld$- 
Mofltreal,  Oue. 


CBlrary* 

EAmootoo*  Altft. 
Balifax.  S.tL 
X>ondoa*  Oot. 
Ottowo,  Out. 
gt.  Jobn.  N.B. 


VoncouA^r,  B.C* 
Homiltoo.  Oot. 
Montreal,  Qua* 
Qnoboc,  Qno. 
Taronto,  Oot. 
Winnipeg,  Man. 


!  feODITH  PI  LPHATE  busines? 

i  IN  SAfeKATCHEWAN. ;  — - - - ^ - T 

A  United  States  syndicate  ha?  j  S-AL3I0N  FISHD'fi  FM 
taken  an  option  on  the  sodium  sul- '  3  ancouver  —  Salmon 

I  phate  deposit  at  Alsask.  Sask  .  and  j  Yie  general  along  the 
I  has  sent  an  expert  to  report  on  it.  seasion  openo'i  on  June  J 
I  Tf  the  sodium  sulphate  is  as  pure  as  i  and  Nimpkfsh.  where  the 


similar  ventures  in  either  Ime.s  of  i  teedin? ’^'as  Eomewbat  lare,  he  st-ates  ; 


BUCHAN  &  CO.  LTD.' 

GOVERNMENT,  MUNICIP.AL  ! 
AND  CORPORATION  BONDS  , 
Herald  Building  I 


1  this  is  being  rapidly  overcome  by  th*  i  Herald  Buildin 

.  -  present  splendid  grc;win.g  weather  i 

SALMON  FISHD'fi  ENDEB  W'AT.  !  combined  with  the  large  Amount  of  i  CALGARY 
Vancouver  -  Salmon  fishing  ,^-in  ■  moisture  that  is  in  the  ground  He  |  -  vo-t  rr7o=-= 

I  drought Vt  allTn  any  parToMhe  rr“- 1  D’OOLLEN  INDFSTRY 


seasion  openo'i  on  June  1  at  Nitinat 

and  Nimpklsh  where  the  run  is  Pfn- i  benefit  aM  he  present 


Reputation  Kelad  '>y  lone 
pear,  at  vleoroa.,  conMlcatiou. 
and  .uccaatful  work. 

alOHN  A.  FUI.TON 

Bup^rlDteodeat  •  •  IfONTBEAl 


I  Saw  It  In 

She  f  mancfal  Ztmes 


repurtpd.  flovelopmrnt  work  will  bp  j  erally  earli^^r  than  f'lsewherf^,  and  j 
started  early  in  .1626.  Some  ,3(8t.ftno  i  opens  in  other  part.?  on  June  15.  ex-  • 


The  norlh  foiintry.  he  staler-,  was 


MOOTFD  FOB  C  O  VST. 

Sheep  bleeder.?  and  txihers  inter¬ 
ested  in  the  Il\esto(k  industr.v  of 
British  Columbia  are  discii.ssing  tlie 


tons  of  sodium  sulphate  (Glauber’s  |  cept  the  Fraser  River  distriet.  ifere  ^  little  better  eonditlon  than  it  feasibility  of  establishing  a  woo! 
salts)  are  used  annually’  in  the  Unit-  |  Salmon  fishing  with  nets  is  not  al-  las^t  year  owing  to  the  market  and  woolen  mills  at  Vanenii 

ed  States  and  C  anada  If  the  Alsask  |  lowed  until  July  1.  large  amount  of  prerjpitation.  ver  or  some  other  .suitable  (joint  on 

salts  meet  the  speeification?  call-!  Fi-shermen  are  expecting  an  aver-  Walbridge  is  of  the  opinion  tbo  Pacifie  Coast  Savine  of  freight 

ed  for  by  the  trade,  the  present  op- ;  age  year  for  sockeye  and  springs,  wheat  acreage,  taking  the  charges  on  the  raw  product  and 

tion-holders  anticipate  no  difficulty  j  but  anticipate  a  big  run  of  pints  in  proxince  as  a  whole,  is  slightly  larg-  moist  climate  are  two  important  fac- 
In  marketing  their  output-  1  northern  a-atere.  er  than  It  was  last  year.  Itors  favoring  such  an  industi-y. 


In  marketing  their  output- 


1  northern  water?. 


er  than  It  was  last  year. 


Black  &  Armstrong 

tSuccesBora  to  RoblnBi.n  St  Btaca) 

UMAl.  KSTATii:  VALUATIONS, 
ItLIXTALS. 

Farm  Land.,  Slortgace.  and 
lu.uraDce 


CARRY  BLnc.. 


I  Pr-'-a*?  I????'!  v!re  fo  N'-w  York,  Montreal, 
i  Terento.  Chi/ago.  Wmnlreg.  Vancouver, 
i  T-.  r-..  rtc 

R.  P.  Clark  Co.,  Limited 

Surrefeora  to  Bu-/!i?k  Fro.,,  Ltd. 

GOAERVyTFXT,  MCVJCrP.VL  AND 
ronpoRATiov  pom»  devleks. 

St/M-k.  (iraiii  and  Insurance  Brokers. 

Centra!  EullrUn*  View  and  Broad 

I  Victoria,  B.C. 

Membeia  of  Chicago  Board  of  Trad*. 

I  n.  C.  Bond  Dealers  As.«ocJation.  Etc, 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
H.U.IF.\X  -  -  N.S. 


LENT,  M-\CK.\Y  &  M.\NN 

!  B.tRRiSTEKS.  SOLICIIORS,  N’OIASiES.  ETC. 

!  W.  F.  W ,  Lesi,  K.C.  Alex.  B.  Mickiy.  M.A..  LL.B 
H.  D  Mian.  M.A..  Ll.B. 

Ptftne  fProate  EzchaDiei  M.  46S1 
;  Cable  Address ‘’LENJO"  WeiUtraUaioaCoid 

305  CRAJN  EXCBA-VGE  BllLDING 
CALGARY.  ALBERTA 


C.  T>.  Shepard  -T  V.  Nutter 

Jistablished  tSPO. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort* 
gage  Loans.  Insurance.  Rentals. 
mS'I  Portage  Aaenue, 
AVINMPEft. 


T 


A 


Stobie,  Forlong  &  Co. 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connecting  all  offices  with 
Montreal  and  New  York 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 
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_ 1 _ - -  - 

Mines  and  Mining  Securities 

I  Gold  Production  in  Ontario 
:  New  Record  First  Quarter 


!  Mineral  Output  Increased  From  $9,241,000  to  $11,575,000— 
j  Silver  Output  Fell  Off — Marked  Increase  in  Production  of 
I  Nickel,  Copper  and  Platinum. 

The  value  of  the  mineral  produc-  |  The  reduction  in  silver  output 

tion  of  Ontario  for  the  first  quarter  '  explained  in  part 

,  „  ^  ,,  hy  the  absence  of  shipments  from, 

1  of  the  current  year  ending  March  Go,^-ganda  where  Miller  Lake-O’Brlen 

I  31.  as  shown  by  a  report  of  the  De-  .and  Castle-Trethewey  have  been  en- 
I  partment  of  Mines,  has  inerpased  $2,-  !  gaged  in  development  work.  In 
I  300,000  over  the  corre.sponding  quar- 1  South  I.orrain  the  Keeley  Mine  is 
ter  of  last  year,  the  totals  compar- '  producing  150,000  ounces  of  silver 
ling  as  $11,575,000  to  $0,241,000.  Gold  I  per  month. 

production  is  up  over  $1,350,000,  but  Details  of  .silver  outputs  follow: 


shows  a  very  large ‘increase  as  does  jpobalt  .  . 

ed  a  new  record  exceeding  that  of  I  Gold  refining 
.MH.  CHARLES  FEKGIE,  M.E.  1^22.  the  best  previou.s  year,  by  $1,-  .\iekel-copper 

X.  0R0,407.  The  improvement  was  due  refin . 

President  Atlantic  Toast  Collieries  production  was  not 

Limited,  al.so,  ^  '  hindered  by  a  shortage  of  power,  as  Total  ..  .. 

I  of  the  Intercolonial  Coal  Company.  preceding 

- - - —  ,  years.  Nickel,  fopii 

nni  n  nilTnilT  lin  in  addition  to  the  Incrca.sed  sup-  There  was 


..1,747,504  $1,113,205 
,  601.600  380,020 


HAMILTON 


MONTREAL 


GOLD  OUTPUT  UP 
45%  OVER  1923 


Total . 2,411,332  $1,532,601 

Nickel,  Topper  and  riatlniim  Up 
There  was  a  marked  Increase  in 


ply  available^  from  the  plants  now  in  ,j,f.  production  of  nickel,  copper  and 
operation,  ^ere  will  be  ready  by  platinum,  with  British  America.  Tn- 
early  fall  the  develoj^ents  on  the  ternational  and  Mond  Nickel  com- 


!  Quinze  and  Abltibi  Rivers  carried 


panies  operating  their  mines  and 


For  a  long  time  promise  of  a  great  respectively. 


out  by  the  ^^orthern  Canada  Power  .smelters.  The  first  two  ha  vfi  re- 
Company  and  Hollinger  Gold  Mines  fineries  in  Canada,  while  the  Mond 


I '  increase  In  Ontario’s  gold  production  | 
'  has  been  made.  The  actual  figures  i 


Good  Prospects  Gold  Increase. 


Company  ships  all  matte  produced  to 
its  refinery  in  Wales.  The  average 


GALVANIZING 

HOT  PROCESS 

Fifty  yenrs*  experience  In  galTanizing  of  all  kinds — Iron  and 
pteei  castings,  chain,  architectural  and  marine  work,  general 
enstoms  galvanizing  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 

Head  Office  and  Factory 

187  Bellsle  Street,  MontreaL  Tel.  York  1492. 

Branches — Toronto,  Winnipeg.  Saskatoon,  Calgarv,  Vancouver. 


f  fi  7  iv  mnnthQ  nriho  nrn«pnt  Connection  with  gold  produc-  Nf’w  York  price  of  electrolytic  cop- 

of  the  lion  the  Hollinger  Mine  has  worked  P'’'’  the  quarter  was  12.875  cents 

year  will  be^  O'lt  that  Promise  to  a  |  p^jjl  papaclty  to  over  5.000  Por  pound  compared  with  15.566  in 

remarkable  degree,  says  the  North-  ,jally;  in  Kirkland  Lake  the  1123.  The  recoveries  were  as  fol- 

ern  Miner.  An  ioorease  of  45  per  .  ,ovvs: 

I  reopened  in  the  near  future;  Lake  Ounces  Valued  at 

of  19-.3  seems  now  as.sured.  ^jth  |  31,0^6  has  Increased  its  mill  capacity  Platinum  .  495  $50,901 

power  troubles  permanently  cleared  I  from  60  to  300  tons  daily,  and  Teck-  Palladium  .  638  42,586 

away,  with  the  labor  situation  un- 1  started  a  new  central  Rhodium .  276  20,476 

clouded  and  serene,  ever.y  single  one  |  s^aft.  Night  Hawk  Peninsiil.a  start-  Ruthenium,  osmium 

of  the  mines  la  expanding.  Most  |  operations  early  this  year.  and  Iridium  .  105  12,820 

of  them  are  constructing  enlarged 


milling  facilities;  the  others  are  ex¬ 
panding  their  underground  worK. 
and  ore  reserves  so  as  to  be  in  a  po¬ 
sition  to  enlarge  their  production  at 
an  early  date.  The  profit  margin. 


tend  to  improve. 

An  estimate  of  the  output  of  the 
first  six  months  of  1924.  compared 


MI5ER.41  PRODITTION  TOJIPARED. 


a.fi  follows; 


First  six  months 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avtul- 
able. 

The  ShawinigaR  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL 


1924 

1923 

Dome . 

.$2,100,000 

$1,968,774 

Hollinger  .. 

.  6,600,000 

4.276.249 

McIntyre.  .. 

.  1,900.000 

996,514 

\Mpond  . .  . . 

.  300,000 

Lake  Shore  •  • 

.  300.000 

299.003 

Teck-Hughes 

.  6.50,000 

560,445 

W. -Hargreaves 

.  450.000 

381,210 

.Argonaut  . .  • 

.  150.000 

Miscellaneous 

20,000 

21,667 

$12,370,000 

.$8  ,.503, 862 

Product. 

1923 

1924 

1923 

1924 

Gold,  ounces  . . 

213.363 

277,369 

$4,373,513 

$5,735,882 

Silver,  ounces . 

2.729.749 

2.411,332 

1,792,876 

1.. 532, 694 

Platinum  metals,  ounces  . 

20 

1.514 

1,740 

126.782 

Copper  (metallic)  lbs.  . . 

2,872, .540 

4.972.382 

46A.441 

644,483 

xCopper  In  matte  exp.. 

tons . 

549 

1,371 

109.875 

219,360 

xNIckel  In  matte  exp.,  tons 

1,270 

2,189 

507,836 

656.700 

xxiron,  pig.  ton.s . 

3,738 

101  174 

Cobalt,  metallic,  lbs . 

84,630 

78.020 

205,459 

176,501 

Cobalt  oxide,  lbs . 

135,92.3 

119,014 

268,241 

•  229.704 

Nickel  oxide,  lbs . 

.3.14A.298 

2,349.609 

451.213 

367.451 

Nickel,  metallic.  Ib.s . 

4,761,768 

7,905,802 

927.406 

1,614.712 

Nickel.  Cobalt,  compounds. 

lbs . 

234,712 

93.100 

74.186 

84,127 

Lead,  pig.  lbs . 

1,003.633 

1,114,474 

69.067 

85..581 

Total . . 

$9  241  853 

$11  .57.5  1.51 

X — Copper  and  nickel  valued  at  10c 

and  20r  per 

pound  in 

1923.  and  at 

ASSOCIATED  GOLDFIELDS 
FIXED  ASSETS  $21,000,000 

Toronto. — The  financial  statement 
of  the  Canadian  As.sociation  Gold¬ 
fields,  Limited,  presented  to  the  an¬ 
nual  meeting  of  .shareholders,  shows 
the,  total  development  and  office  ex¬ 
penses,  from  the  inception  of  the 
company  to  December  31.  1923.  to 
have  been  $519,037,  Of  this  sum. 
$427,393  was  expended  on  mining 
properties;  $44,869  iji  VVendigo 
Power  rights  and  $46,774  office  .and 
miscellaneous  expenses.  Revenue  in 
the  same  period  totalled  $105,864. 
Sale  of  power  accounted  for  $30,114; 
interest  earned  .$71,811  and  adjust¬ 
ment  of  securities  to  par  value  of 
$3,936. 

Fixed  assets.  Including  mining 
properties,  plant  and  machinery, 
equipment,  etr.  .are  valued  at  $21.-: 
170,440.  Current  assets  amount  toj 
$287,965  and  include  cash  of  $7,721;  1 
Dominion  of  Canada  bonds.  $214,467;  1 
accounts  receivable  $16,633  and  in- i 
ventories  of  $49,144.  i 

Capital  Issued  stands  at  $21.934,- j 
096  and  current  liabilities  at  $12,-  > 
482.  I 

MAY  INCREASE  CAPACITY  ! 
VIPOND  CONSOLIDATED. 


Toronto. — .May  output  of  the  Vi- 
pond  Consolidated  is  estimated  offi¬ 
cially  at  $45,400.  the  tonnage  treated 
being  4,042,  which  gives  an  average 
mill  head  of  slightly  under  $11.25  per 
ton.  While  eonsiderahle  depth  work 
Is  being  done  with  a  view  to  probing 
the  possibilities  of  the  deep-seated 
ore  bodies,  and  the  final  mill  may 
not  be  decided  upon  for  some  little 
time,  the  question  of  enlarging  the 
present  one  ie  receiving  considerable 
attention.  The  property  has  been 
Inspected  very  thoroughly  in  the  past 
couple  of  weeks  by  Dr.  Bell  and  A. 
Duffman  who  has  just  joined  the 
Huronian  Belt  Syndicate,  is  consid¬ 
ering  the  mill  problem. 

It  Is  possible  to  increase  the  capa¬ 
city  of  the  present  mill  by  about  75 
tons  a  day,  and  this  may  be  done. 

ROIITN  NI  GGET  MINES. 

Quebec — Another  company  to  pros¬ 
pect  and  explore  mines  and  minerals 
In  the  Township  of  Rouyn,  in  the 
north-west  gold  fields  of  the  pro¬ 
vince,  Is  authorized  to  do  business  In 


fhhs  province  under  the  narne  of  the 
Rouyn  Nugget  Mines,  Limited.  The 
head  office  of  the  company  will  be 
in  Montreal  and  the  capital  Is  di¬ 
vided  Into  3,000.009  shares  of  $1.00 
each. 

-MelNTTRE  EARNINGS,  $1,500,000. 

The  president  of  McIntyre,  .1.  P. 
Bickell,  estimates  that  net  earnings 
of  the  mine  for  the  fiscal  year  end¬ 
ing  .tune  30  will  run  about  $1,500,000 
as  compared  with  $919,000  last  year. 

SIGNS  OF  SLACKENING  j 
IN  STEEL  TRADE 

The  comparative  activity  which 
has  ruled  in  tlie  iron  and  steel  trade 
for  The  first  five  months  of  the  .year, 
shows  si.ans  of  slackening.  A  certain 
nuinlier  of  orders  in  small  lots  are 
being  received,  but  there  are  no 
orders  of  any  importance  in  sight. 
Building  construction  is  stilj  lagging, 
and  structural  sleel  manufacturers 
report  any  inquiries  being  received  ■ 
to  be  of  comparatively  small  ton- ; 
nage.  Regular  business  and  a  cer- 1 
fain  number  of  special  orders  an 
keeping  the  weekly  average  at  a  fair¬ 
ly  good  lonn.Tge,  but.  unless  aridi- 1 
tlonal  lail  business  is  received  from  : 
the  railroads  in  the  near  future,  a  1 
considerable  lessening  in  steel  pro- 
liuction  is  apparently  inevitable.  The 
railroad  etiuipment  companies  are 
also  looking  for  further  orders  from  1 
fliti  roads  in  order  to  maintain  ,nn  , 
active  rate  of  production,  and.  ifj 
such  orders  are  not  forthcoming,  the  i 
steel  trade  will  again  suffer.  I 

j 

NORTH  MANPHI  RIA  I 

GOOD  WHEAT  l  OENTRY.  | 

North  Manchuria  is  a  splendid 
wheat  country  and  a  considerable  j 
quantity  of  wheat  is  grown,  the  best  ' 
regions  being  around  Harhin  and  j 
along  the  right  bank  of  the  Sungar.  1 
The  advent  of  the,  Russi.ans  greatly 
stimulated  the  production  of  wheat.  I 
.Mills  were  set  up;  both  grain  and  j 
flour  were  exported  to  the  Russian  | 
Far  Eastern  Provinces.  The  ahro-  j 
gation  of  the  Free  Zone  in  1913  gave  ! 
the  trade  a  setback,  but  under  the  | 
abnormal  conditions  Induced  by  the  i 
war  it  quickly  recovered.  Tn  qunl- ' 
ity  North  Manrhurian  wheat  is  eqmil  . 
in  many  respects  to  the  beat  kinds  I 
of  American  or  Siberian  wheat.  | 


SOUTH  LORRAIN  HOPE 
OF  MINING  CORPORATION 

At  the  annual  meeting  of  share- 


cash  outlay  in  the  Herb  I.ake  dis¬ 
trict  in  Manitoba  wa.s  .scarcely  more 
than  $6,000.  Thi.s  property  was  found 
to  have  ore  ideally  high  in  silica, 
w'hich  was  to  be  used  with  the  ore  of 
the  Flin-Flon  mine,  of  which  slxty- 
I  eight  per  cent,  is  owned  liy  Mining 
j  f'opporation.  and  ftiere  is  a  liody  of 
ore  proved  to  the  extent  of  6,000,000 
I  tons,  containing  copper,  gold  and  sil- 
i  ver  to  the  value  of  about  $7.40  a 
I  ton.  To  smelt  tliis  ore  a  minimum 
,  of  one  ton  of  fluxing  ore  must  be 
1  used  to  ten  tons  of  P'lin-Flon  sul¬ 
phide  ore. 

The  South  Lorrain  properties,  he 
said,  were  the  main  immediate  hope 
as  a  source  of  dividend.  By  the  end 
of  1923  expenditures  in  South  lg)r- 
rain  during  two  years  have  exceeded 
$1,640,000,  tint  this  eovered  the  com- ! 
pleto  payment  for  these  properties  a.s 
well  as  wiping  out  the  commitmenrs 
•on  the  Flin-Flon.  The  company  liad 
given  its  special  .attention  to  creat¬ 
ing  ore  reserve.s  and  had  subordin¬ 
ated  production  to  exploration,  con¬ 
tinuing  production  only  at  surh  rate 
as  would  maintain  the  company’s 
liquid  assets. 


8c  and  15c  in  1924,  respectively. 

XX — Total  output  of  pig  iron  was  159,740  tons  worth  $3,896,316  Figures 
in  the  table  represent  proportional  product  from  Ontario  ore  smelted. 

REfORDING  OF  GOLD  .INI)  SILVER. 


Source— 

Gold  Recovery 

Silver  Recovery 

Total  value 
including 

Porcupine— 

oiuicrs 

value 

ounces 

value 

exchge. 

Clifton-Porcupine  . .  . 

254 

$  .5.255 

24 

$  15 

$  5,270 

Dome . 

49.702 

1.027,426 

6,767 

4,331 

1,031.757 

Hollinger  Consolidated. 

142,560 

2,949.107 

24,402 

16,785 

3,039.406 

Meintvre . 

42,547 

879,759 

8,276 

5,292 

899,765 

Vipond  (  onsolidateif  .  , 

7,897 

163,237 

655 

416 

167,931 

Total . 

242,960 

.$5,024,784 

42,124 

$26,839 

$5,144,129 

Kirkland  Lake — 

Kirkland  Lake . 

1,443 

29,825 

231 

147 

29  972 

Igike  Shore . 

6,752 

139,567 

455 

290 

143,637 

Teck-Hughes . 

13.209 

273,064 

1.214 

773 

281.365 

W  right-Hargreaves 

9,288 

191,991 

1,483 

941 

196,045 

Tot.al . 

30,692 

$  634,447 

3,383 

$  2,151 

$  651,019 

■Miscellaneous — 

Argonaut  . 

2.086 

4.3,127 

35 

22 

43,1.50 

Porcupine  Peninsula  . . 

1,375 

28,411 

303 

190 

28,601 

N.  Macdonald . 

6 

125 

1 

1 

126 

Nickel-copper  refining. 

250 

4.988 

4,988 

Total . 

3.717 

$  73,651 

339 

$  213 

$  76.865 

Grand  total . 

277,369 

$5,735,882 

45,846 

$29,20,3 

$5,872,013 

British  Capital  is  Taking  an 
Increasing  Interest  in  Gold 

Mining  Properties  of  Canada 

(From  the  London  Bureati  of  The  Financial  Time-s.) 


Why  Depend  Upon 

Delayed  Information 

T^EVELOPMENTS  of  great  interest  are  occurring  re- 
^  gularly  in  the  mining  camps  of  Porcupine,  South 
Lorrain,  Kirkland  Lake  and  (ktwganda,  and  to  be  of  value 
for  market  guidance  they  should  be  made  known  promptly 

FREE  UPON  REQUEST 

The  Market  Despatch  contains  advance  information,  and 
is  furnished  free  of  charge  or  without  obligation. 

Our  private  wires  direct  to  the  mining  camps  give  us  a 
long  start  over  all  others.  Get  a  copy  at 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  im  LIMITED 

242  BAY  ST.  (Tel.  Elgin  5171)  TORONTO 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
INDIAN  MINES 

TBE  PVBLIC  ARB  CORDIALLY  INVITED  TO  VISIT  OUR  BOARD  ROOM 
Direct  wire  with  Toronto 

M-in/«23  55  ST.  FRANCOIS  XAVIER  ST. 

"\7549  MONTREAL 


South  Lorrain  Stocks 

offer  the  conspicuous  speculative  opportunities 
of  the  Mining  Market.  New  important  devel¬ 
opments  are  being  reported.  Inquiries  invited. 

F.  G.  OKE  &  COMPANY 

MEMBERS  STANDARD  STOCK  EXCHANGE 

34  King  St.  E.  (Main  4440)  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MI.\LNG  ALTHOKITy. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12.  a  Year  in  Canada.  -  $2.50  a  year  in  United  States. 


ASBESTOS  MINES 

LIMITED 

MINB  AT  EAST  tlROUGHTON,  QUi 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburg  Yokohama 


Lake  Shore 
Mining  Corp’n 
Lorrain  Cons. 
Kirkland  Gold 
Capitol  Silver 

Latest  information  con¬ 
cerning  the  abov’e  and 
other  Northern  Ontario 

liquid  a s.sots. . >-...1/-.....  j  London. — Despatches  sent  by  your  allied  companies,  Keeley  Silver  I  j  Mining  Companies  is 

_ _ _  j  London  correspondent  relative  to  the  .Minos;  Canadian  Lorrain  Silver;  I  I  contained  in  the  current 

trdnn  nnn  rnn  Uimsi  HHt\ ' expanding  intere-st  in  the  Vipond  Consolidated  .Mines;  and  A.s- I  •  c 

Jtflljn  IJuU  ruK  IVISiKLMNIJ  Canadian  mining  sociated  Gold  Mines  of  We.otcrn  Aus- 

fMi/p  nrtiri  r  capitalists  and  min-  tralia.  GIBSON’S 

I  AKr  DFWr  l  llPM  F NTn  '  **^8:  houses  are  .amply  rx)nfirmed  by  The  Anglo-Canadian  Explorers  re-  mi?XMT/~’14TI  V 

nnL  WtltLUrmtn  10  an  editorial  article  in  the  London  presents  the  participation  in  the  min- 1  _ 

“  ■  I  Finanrlal  Times,  Svhlch  has  just  ap-  ing  development  of  C.anada  of  the!  MINING  RLVIEW 

Kirkland  Lako.--The  eampaign  of  |  pparrd.  This  article  says:  interes'ts  associated  with  .lohn  Tay- :  This  little  publication 

sinking  to  record  depths  of  the  Kirk-  “The  hie  mining  finance  houses  in  lor  and  Sons,  so  long  and  success- j  l  rnai’led  rpcmlpr. 

land  Lake  district  which  w.as  com-  f]j<,  United  Kingdom  are  now  fully  fully  connerted  Svith  the  gold  miniag  !  ■  r  c  u  ^  " 

inenred  on  he  property  of  the  Kirk-  alive  to  the  vast  possibilities  of  the  industry  of  India.  Among  the  larger!  ®’‘  .  ‘^barge  or 

line  Province  of  Ontario,  which  holds  the  shareholders  are  the  well-known  i  obligation,  if  you  will 

ail  immedraie  obleJrive ”o"f  1  600  feet  biggest  nickel  deposit,  one  Mysore  and  Ooregum  Gold  Mining  j  sign  and  return  the  at- 

in  ZTh  •’  •  ‘  i  ^  '•'h®  """ih®®  of  mining  ^^^hed  coupon. 

u _ _  1  .  second  or  third  mosl  prosperous  Aold  clnims  in  various  sta^jes  of  develop-, 

tho  limitcA  ^  I  mine  ever  discovered.  Such  mon-  ment  owned  or  under  option  by  this  I  f 

iu  the  unneX!-l»Ts  it  ®®®h«  mining  world  ^  the  group,  totals  2.740,  located  in  eight  i  pOIlier  L^blDSOt) 

rinse  the  mill  and  ftiis  ninr,i  ..p  ie/i  Central  Mining  Corporation,  the  (  on-  groups,  particularly  m  Ontario.  i  .  Zru-u—  ni 

tons  d,ailv  cap  ieHv  fs  sending  solld.ated  CKild  Fields  and  the  John  When  the  New  Rhodesia  Mines  and  !  ^ 

idleness  pending  the  reM.lt  of  the  have  followed  the  As-  Investment  Company  was  fomed  in  |  T:77ih7„17Xr;,: - 

deep  mining  campaign  now  under  •■^oriated-Huronian  Belt  organiza  ion  the  early  days  of  1922  to  ake  ot^r  ,  Hamilfon  Bldg., 

way  It  is  estimated  that  a  full  '*’®  ^fming  Corporation  of  Can-  an  undertaking  with  a  similar  name.,  To-«nto 
.vear  of  work  may  he  required  to  ada  into  the  new  fields.  At  present  its  interests  in  Canada  were  limited  j  Pipase  nlace  mv 

give  a  reasonably  aceur.ate  verdict  the  second  largest  Interest  in  On-  to  a  shareholding  of  comparatively  ^  m>  name  on 

of  the  wi.sdom  of  this  endeavor.  tarlo  mining  is  held  by  America.n  small  value  in  the  Thomson-Krist  |  ymir  J”  ®®®®‘\®  i 

In  the  meantime,  however,  a  hoist  f'apitalists,  hut  with  intelligent  or-  Mining  Company.  The  property!  •  ;  yoitnieUiij  Mining 

of  2.500  feet  e.apaclty  is  being  order-  ganisation  and  hold  finance  it  need  held  by  the  latter  has  just  been,  Review. 

ed.  on  the  strength  of  the  belief  that  not  necessarily  be  long  before  British  taken  over  by  the  British  Porctipine  [  N.4ME  .  | 

present  ludicatlon.s  warrant  consld-  investors  enjoy  a  participation  more  Jllncs.  At  South  Lorrain  last  ye.ar  i  ADDRESS  .  I 

eration  of  carrying  operations  to  an  worthy  of  their  courage,  traditions  the  directors  of  the  New  Rhodesia  j  . 

ultimate  depth  of  .at  least  half  a  nnd  vision.”  Mines  secured  for  the  company  a  |  | 

mile.  It  is  becoming  recognized  by  Brit-  controlling  interest  in  two  claims  '  ' 

J.  B.  Tyrrel  .and  associates  of  To-  ish  mining  houses,  too,  that  outside  and  subsequently  a  third  interest  in  ^  -  | 

ronto  and  England,  are  the  channel  |  Ontario,  there  are,  in  central  Can-  another  cLaim.  This  concern  is  A  C  SPF  A  R  A 

through  which  the  working  capital  ada  alone,  not  far  short  of  2,000,000  interested  in  the  Bellellan  Silver;  *(BSc  MAt 

of  about  $400,000  in  cash  Is  to  be  !  square  miles  equally  favorable  in  Its  Mine,  and  in  several  other  proper-  coiVst.'i:.Tix«i  miniV«  OEOLOGtST 
provided.  j  formation  to  the  existence  of  gold,  ties.  The  company’s  interests*  in  *  and  ENGixker, 

- - - silver  and  other  valuable  metallic,  as  South  Txirrain  are  secured  to  it  Examinations,  reports,  etc. 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Mcoibera  Standard  Stock  and  Miun^  Eexhao^e 

McKinnon  Bldg.,  Toronto 

Thone  .Adelaitle  670.)«6. 


GET  THE  NEXT  THREE 

T.asiies  of  the  Canadian  Mining 
Times.  Sent  you  Free  and  without 
obligation  of  any  kind  Write  Cir¬ 
culation  1  lept.,  mentioning  Fir.an- 
ria!  Times 

CANADIAN  MINING  TIMES 

Dominion  Biink  Bldg.,  Toronto,  Canada 


Koontz,  Hickey  &Co. 

MIM\G  STOCKS 

Our  daily  Rullctin  on  the  Min¬ 
ing  Market,  supplemented 
fortnightly  hy  our  Publication. 
‘  The  Mining  .Xge.”  Free  on 
request. 

Adel.  AgOO-CtOO. 

Royal  B.ank  Bldg..  TORONTO. 


Hmner  L.  tiihson  &  Cn. 

Rank  nf  Hamilton  KIdg., 
Totfinto. 

Please  place  m.v  name  on 
your  list  to  receive  Gib¬ 
son’s  Fortnightly  Mining 
Review. 

NAME  . 

ADDRESS  . 

Coupon  F  T 


Ask  us  for  H 
Information  fl 

Write  to 

MOLNT  CO.  LIMITED 

4  Hospital  St. 
Montreal 


WIGWAM 

SILVKB  MINE 


DORVAL  JOCKEY  CLUB 

Spring  Meeting 

Saturday,  June  14,  to  Saturday,  June  21  ! 

EVERY  DAY  I 

High-class  Programme  of  Racing  | 


KIRKLAND  LAKE  OUTPUT  iwe 
TO  BE  DOUBLED  IN  1925  ^ 

It  Is  expected  that  within  6  months  i 


aua  m/L  itii  niiui  i.  ^  iii  .uv  **v..*i«*a*  w  v.*  (B  Sc  MA) 

square  miles  equally  favorable  in  Its  Mine,  and  in  several  other  proper-  coNSPETixti  MiNiVfi'oEOLOGtST 
formation  to  the  existence  of  gold,  ties.  The  company’s  interests*  in  *  and  ENGixeer, 
silver  and  other  valuable  metallic,  as  South  Txirrain  are  secured  to  it  Examinations,  reports,  etc. 

well  as  non-metiillic  mineral  depos-  through  its  majority  holding  in  the  !  *^\Ploration  and  mining  programs. 
I,,.  Thr  „e«-  KoWtleld.  o<  Q,„be.  capital  o<  ttc  W.inford  S,i>dlca.c,  I 

Phone  Main  6212. 


It  Is  expected  that  within  6  months  !  ■'''■®  arousing  interest,  and  Sir  and  it  has  been  decided  that  these  | 

or  HO  the  mines  of  the  Kirkland  Lake  '  Richard  Uedmayne.  at  one  time  His  assets  can  best  be  developed  and  | 

area  will  be  handling  about  i  too  1  ®  Inspector  of  Mines,  and  turned  to  account  by  their  transfer  I 

tons  dally,  or  double  tile  in-esent  ca- i  lai’sc  (’anadian  corporation.; 

pacHy.  Lake  Shore  is  likely  to  reach  Resources  Bureau.  London,  has  only  This  company  has  been  registered  in  ; 
300  tons.  Wright-Hargroaves.  over  reconlly  predicted  that  “t’anada  will  Ontario  in  the  name  of  the  Anglo- j 
400  tons,  pjnd  Tough-Oakes-Burnside  prohably.  in  the  not  distant  future.  I  Ontario  Mines,  with  a  capital  of  $2,-  ! 
about  150  tons.  It  is  iiossible  that  f^'ke  the  foremost  place  as  the  great- j  000,000. 

Teck-Hughes  ako  will  increase  its  cst  gold-iiroducing  country  of  the  The  Porcupine  Goldfields  Develop- 
mlll,  and  that  Canadian  Associated  world.”  ment  and  Finance  Company,  of 

Goldfields  wUl  enlarge  its  capacity.  Among  the  British  interests  al-  which  Lord  Gisborough  is  chairman, 
Crown  Reserve  should  have  its  niill  ready  associated  with  Canadian  min-  is  another  big  British  group  asso- 
nnder  way  hy  the  end  of  the  year,  ing  financing  and  development  are  ciated  with  Canadian  mining.  The 

with  about  250  tons  a  day  ready  to  the  Huronian  Belt  Company.  This  capital  of  this  company  is  £1,'000,- 

produce  in  1926.  corporation  has  as  subsWiary  and  OOO  sterling. 


FRED  M.  FISHER 

MKVIBKK 

STANBARI)  ST«M  K  AM)  MIMNG 

exchange 

Information  Siven  on  any 
listed  or  unlisted  stock. 


Six  Jordan  St.,  TORONTO 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Direct  private  wire*  to  New  York  Stock 
Exebanze  and  the  Chicago  Board  ot  Trade. 

Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


SAITSKAt .TORY  EXEtX TIO.X 

F.  S.  SHORT  &  CO. 

Members  Standard  Stock  tt  Mining  Exchange 

STOCKS— BONDS 

. - and - - - 

MINING  SH.\RES 
ORDERS  E.\ECl  TED  ON  ALL  E.XCHA.VGES 
220  Bay  street  Telephone*: 

TORONTO  Adelaide  2814-2815 


Old stock  Al'c 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  13,  1924. 


(Furntsbed  hj  SbearsontHammlll  A  Co.) 

Junp  fith. 1924  Junp  11,  1924 

CIoso  Close  Net  Change 


Am.  Agri.  Chemical 
Am.  Beet  Sugar  . 
Am.  Magneto  . 
Am.  Can 
Am.  Car&F 
Am.  Inter.  Corp  . . , 

Am.  Linseed . 

Am.  Locomotive  .  . 
Am.  Ship  &  Com 
Am.  Smelting 
Am.  Steel  Foundrie& 
Am.  Sugar 

Am.  Tel.  &  Tel  _ 

Am.  Woolen 
Anaconda  Copper 
Atchison 

Atlantic  G.  &  W.  I. . , 
Baldwin  Loco 
Balt.  &  Ohio 
Bethlehem  Steel  (Bi 
California  Petrol .  . .  . 
Canadian  Pacific  . .. 
Central  Leather  .  . . . 
Cerro  de  Pasco  ... 
Chandler  Motors 
Chicago  M.  &  St.  P.. 
Chicago  Rock  Is.  .  .. 
Chile  Copi)er  Co .  ... 

Chino  Copper . 

Colorado  Fuel  .  .  . .  . 
Consolidated  Gas . , . 
Continental  Can  ... 

Corn  Products  . 

Crucible  Steel  .  , ,  . 
C  uba  Cane  Sugar . .  • 
Columbia  Gas.  . .  . 

Endicott  J  ......  * 

Erie  Railroad  .... 

Famous  Players  .  , . 
General  Electric .  . . . 
General  Motors  . . . 

Goodrich  . 

Great  Northern,  pref 
Great  Northern  Ore. 
Gulf  States  Steel  , . 
Inspiration  Copper  . 
Internat.  Harv.  N.J. . 
Intemat.  Nickel  ,  , . 
Int.  Merc.  Marine.  . . 

Do.,  pref  . 

Internat.  Paper,  .... 
Kelly  Springfield  .  .. 
Kennecott  C opper .  . , 

Lehigh  Valley . 

Maxwell  Motors.  . .  • 
Miami  Copper  .  .. 
Missouri  K.  and  T . « 
Missouri  Pacific  .... 
National  Enamel .  . . . 
National  Lead  .  . 
Nevada  Consol  Cop. 
New  Haven  ... 

Northern  Pacific  .  .. 
Pan.  .\mer.  Petrol  . , 
Pennsylvania  R.  R. . , 
Pere  Marquette  , . . . 

Punta  Sugar . . 

Pierce  .^rrow  .  ... 
Pressed  Steel  Car  ,  . , , 
Ray  Con.  Copper  . . 
Reading 

Republic  Iron  &  S .  ,  • 
Royal  Dutch  ... 
St.  Louie  A  S.  F. 
Sinclair  C onsoHdated . 
Sloss  Sheffield  .... 
Southern  Pacific  . . .  , 
Southern  Railway  .. .. 

Do.,  pref  . 

Slromberg  Cr . . . 

Studehaker  . 

Tennessee  Copper  . . . , 

Texas  Oil . 

Texas  Pacific  .... 
Tobacco  Prod.  Co. 
Union  Pacific 

U.  S.  Indust.  Alcohol. 

V.  S.  Rubber . 

U.  S.  Steel .  . . 

Do.,  pref . 

Utah  Copper . 

Vanadium  ..••••• 

Westinghouse  . 

Willys-Overland  .  • « 
Wilson  Packing  Co  . 
Worthington  Pump.. 


Friday 


Saturday 


Monday 


uesaay  j  Wednesday  i  Thursday 


CI6ARETTES 


Asked 


Abitibi  P.  &  P.  Co . 

Asbestos  Corp.,  pref . 

Atlantic  Sugar . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B,  C.  Fiching . 

B.  E.  Steel  . 

Do..  2nd  Pref . ; 

Can.  Car  A-  Foundry . 

Do.,  pref .  ' 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Converters . . 

Can.  Cottons,  pref . ! 

Can.  Found.  &  Forgings... 

Do.,  pref . I 

Can.  Indus.  Alcohol . i 

Can.  Steamship  Lines _ 

Do.,  pref . 

Con.  Mining  &  Smelting. 

Detroit  United  Ry . j 

Dominion  Bridge . j 

Dominion  Canners . j 

Dominion  Glass,  com  .  .  . .  ■ 

Do.,  pref . 

Dorn.  Steel  Corp.,  pref.  ..i 
Dominion  Textile . ' 

Howard  Smith . I 

Illinois  Traction . | 

Do.,  pref . 

Lake  of  the  Woods  Milling 

Laurentide . 

Mackay . 

Do.,  pref . 

Mont.  Cottons  Co.,  pref.  ! 
Montreal  Power  Cons  ...j 

Mont.  Tramways . ' 

Nat.  Breweries  . 

Ottawa  L.  H.  &  P.  Co . 

Price  Bros  . i 

Penmans  Limited . 

Quebec  Power . . 

Shawinigan  .  . . | 

So.  Can.  Power . j 

Spanish  River . 

Do.,  pref  . ! 

St.  Maurice  Paper . 

Sherwin  Williams . 

Steel  of  C anada . . 

Do.,  pref . I 

St.  Lawrence  Flour . 

Toronto  Ry . j 

Tuckctts  Tobacco,  ref  ..| 

Twin  City  . ‘ 

Wayagamack . 

Winnipeg  Ry . 

Do.,  pref  . .  . 

"  Ex.  Dividend. 


The  superb  quality, 
purity  and  excellence 
of  Player’s  Navy  Cut 
Cigarettes  have  made 
them  the  world* s  lead¬ 
ing  brand. 


MINING  MARKET 


Toronto  Mining  Market  Transartiona  for  Work  Ending  .luno  10th,  1924. 

J^upplicd  by  Stobir  Forlong  &  <'o.,  Toronto. 

1924  Prire  range  Net 

High  Low  STOCKS  Share  Sa!ea  Open  High  Low  Close  Change 

GOLD 

0*4  2^  Apex  .  17.000  3  3  — 

fi.S  40  .\rgonaut  .  ‘Jl-MIO  43  47 42^3  40  -*-  3 

^2  3*4  Atlas  .  lH.3f>0  6  4I3  4^3  — 

*7  2*3  Baldwin .  31.100  4'r  4**  3’*  3%  —  1 

h\  4  Brattv  .  29,000  4N  5  4’x  5  -l- 

l.S>4  5't  Bidgood  .  IS. 600  8*4  9 

6  2‘*h  Buckingham  .  6.000  4  4  3^4  3^4'  —  \ 

.3  3  Chapiit -llnghee .  3,000  3*3  3^3  3*3  3*3  «... 

10*4'  4*:*  Clifton  .  .  . . 

7*3  2*-2  ('olumbus  Kirk  .  2,000  4  4  4  4  ..  .. 

32  21  U  Cons.  W.  n.  I.ake .  95,100  23*4  25  2P*  2\^i  —2 

20  50  \h  ,50  Dome  Mines  .  l.8tH  16  90  17  65  16  80  17  30  -r  4< 

IV3  *4  Dominion  Kirkland .  500  1  1  1  1  ... 

51*2  l'^’  ’  Goldale  .  51.200  20  23^  18*5  21*4  1 

2*  .  1*2  Gold  Reef  .  9.000  I  -*  1*4  1»4  _ 

10  *■  5  Hattie  .  303.250  7*i 

13  10  11  40  Bollinger  Com .  3.195  12  85  13  05  12  «0  12  80  — .0 

12  5*3  Hunton  .  U.tM>o  9-4  10  9*3  9*3  — 

67  15  Indian  Mines  .  7.t)50  20*4  20*4  19  19  —  I* 

10  6  Inspiration  .  4,000  7  7  7  7  .... 

ini.j  7  Keora  .56.300  11  *4  11*4  H  11*4  •  •• 

28  13*3  Kirkland  l.ake  .  6.600  20  20  HH  j  19*3  — 

3  ‘*9  3  16  Lake  Shore  .  4.310  3  66  3  68  3  60  3  60  —.08 

18  50  15  35  Mclntvre  . 2.370  16  05  16  30  16  0.5  16  15  -10 

21  16  Monota  .  6.000  17  17  16*4  16*4  —  > 

26*3  5  Mttnt  Dnt.irio .  l.i*00  6*3  6*3  6  6  —  ' 

96  45  .  Night  Havk  .  500  .50  .50  ,50  50  .... 

45  25  Newrav  Mine* .  7.900  3o  31  29  30  ... 


10*4  Preston  V..  Dome.  . .  . 
16*,  SKead  Cons  . 

1  09  Teek  Hughes  .... 

1*2  Tln»mpson-Krist . 

6tl  Tough  Dakes . 

9  Vickers  . 

95  Vopond  Con. . . 

2  Wavapika  . . 

3  West  Tree  . 

2  75  Wright  Hargrravt'ft . .  , 

SIIAFR 

15*3  Beaver . 

30  Capit<»l  . . . 

89  ('an.  l.(»rrain  ...... 

56  (’astle-Trethewey  ... 

4*3  ('lifton  Ctin . 

I  50  <5»niagas  . 

48  t’rown  Ueserve . 

3’,  Everett . 

1  73  Keeley  . . 

12  Lakeside  Lorrain  .... 

9  La  Hose  . 

11*3  Loriain  (  ons  . 

1  08  Lorrain  Trout  Lake. 
It  MeKInley-f larragh  .  . 

2  75  Mining  Corp . 

6  00  Nipissing . 

1*4  Dphir  . 

7  Peterson  Lake . 

7  Trethewey . 

11*^  Wettlaufer . . 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  ft  Co. 


Furnished  by  Watt  &  Watt,  Toront' 
Div.  Rate  Price 

Banks: 

Can.  Bank  of  Commerce. .  .  12  1*  179*3 

Dominion  Bank  . .  12  1*  18(» 

Imperial  Bank  .  12  1*  170 

Molaona  Rank  .  . .  12  152 

Bank  of  Montreal  .  12  2*  237*4 

Bank  of  Nova  Scotia .  16  255 

Royal  Hank  of  Canada  12  2*  215 

Standard  Bank  of  Canada  .  12  159 

Bank  of  Toronto  12  170 

Union  Bank  of  ('anada  ...  8  102*4 

I  l.8>an  -t'  Trust  rompanlos. 

Canada  Landed  . 10  1*  80 

Canada  Permanent  .  12  182 

National  Trust  12  212 

Toronto  <»jneral  Trust  12  209* i 


Alabama  Traction  Pref. . . 

Do,,  Com  . 

Alberta  Pacific  Grain  7^^  pref. . « 

Do.,  (’oraroon . 

.Anglin  Norcroas  . . 

Argonaut  Gold  .  . 

Belding  Corticelli  pref . 

Do.  Common  . 

Belgn  C  anadian  Paper  pref . 

Do.,(’ommon  ... 

Brandram-Henderson  7''^  pref.  , 
I)o.,  3'  J>  ('ommon 
British  American  Oil  Co.  Ltd.  , 
('anadian  ('ar  A-  Foundry  Notes 
(’ooksville  Shale  B.'‘ick  pref.  . 

Do..  C  ommon  . 

Canadian  Westinghouse  8'"r 

Common  .  .  . 

('oekshutt  Plow  7^  pref  , 

Dom.  l*ower  A*  Trans.  7%  pref. . 

Do.,  Common . 

Dryden  Paper . 

Eastern  Engineering  .  .  ... 

Famous  Players  8''o  pref.  50% 

('ommon  .  . . . 

Do.,  C ommon  . . 

Gunns  Ltd  7*'r  Pref 
Hollinger  Consolidated  Gold 
Mines  13%, 

International  Milling  7%  pref  .  . 
Impe*-ial  Dil  12''^ 
im^rial  Tobacco  Canada  6% 
C  ommon  ..... 

Illinois  Power  Pref.  7% 
Inferprovincial  ('lay  Products 

Ltd.  Pref  . 

Kceley  Silver  Mines  . 

Laurentid«"  Power  5%  ,  .  ...  . 

Loews  Theatres  Metro  7%  pref.. 
Do.,  Common 

Loews  Theatres  Montreal  7% 

Pref.  . 

Do.,  Common  ..... 
l»ews  Theatres  Toronto  7% 

Pref.  .  .  . 

Do.,  ('ommon  .  ... 

Loews  Theatres  Ottawa  7%  pref. 

Do.,  Common  .  .  , , . 

lioews  Theatres  1/ondon  pref.  ... 

Manitoba  Power  ('om . 

Marconi  of  Canada 

Mtl.  City  &  District  Bank  10%  . 

Mount  Royal  Pref . 

Do.,  (  ommon . 

Mutual  Oil  . . 

National  Brick  pref . 

I)o.,  ('ommon  . . . 

National  Steel  ('ar  . 

Nova  Scotia  Steel  6''^  Debs . 

Hobt.  Simpson  6%  pref  .... 
Southern  ('anada  Power  6% 

Pref .  .... 

St.  Maurice  Power  Co.  Ltd . 

Sterling  Bank  8% . 

Tram.  Power  .  . . 

Western  Gr  ocers  7%  pref . 


Toronto  Stocks. 

Bid.  Af»k. 


Dividends  Declared. 

Can.  Pacific  Rly.,  Com., 

q  . 2*i 

Dom.  Glass,  com.,  q . 1*4 

Do.,  pref.,  q . l?4 

Montreal  Loan  &  Mort., 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 

Open.  High  Ivow  Closing 
2475  2512  2470  2507  nom. 

2488  2.520  248.5 

2504  2521  2504 

2815  2833  2785  2822-25  ’ 

2579  261 4  2566  2603-06 

2502  2538  2494  2530-32 

2935  up  40. 


Ronds: 

Bell  Telephone  (19251 . 

Canada  Bread  (19411 . 

('anada  Cement  (1929). . . . 
Canada  Steam.  Linps<1943) 
('  an.  Locomotive  (1951).. , 

Rio  de  Janetra  (19351 . 

San  Paulo  Tram.  (19291... 
Spanish  River  Ex-Talons 
(1931) . 


Common 

Bell  Telephone . 

Brazilian  . 

F.  N.  Burt  . 

('anada  <  ement . 

C.r.K . 

(’ity  Dairy  . 

Consumers  Gas  , . . , 
Mackay 

British  .American  (lil 
Twin  (‘ity . 


Stock**: 
Abitibi  ... 
Do.,  pref .  .  , 

A.  Sales  B 
Do,,  pref.  .  . 

.At.  Sugar .... 
Barcelona  .  . . 

Bell  Tele _ 

Bird,  pref .... 
Braz.  T.  L. .  .  . 
Brompton  .  .. 

B.  Fish  . 

B.  E.  Steel ... 
Do.,  1st  pref 
Do.,  2nd  pref 

Burt,  F.  N. .. . 

C.  Bread 
Do.,  pref.  .  . 

Can.  ('em  .  .  , 
Do.,  pref .  .  . 
C an.  S.  I,  ... 


June  30  June  2 
July  2  June  16 
July  2  June  16 


.Tanuary  . .  . . 
M  arch . 

May ....... 

July  . 

October  .  .. 
December .  . 
Spot  ('otton 


Bank  of  Nova  Scotia,  q  4 
Montreal  Cottons,  com. 


Do,,  pref.,  q  .  .  IH  June 

Brandram-Henderson , 

pref.,  q  1^4  July 

Ottawa  &  Hull  Power  Co. 

pref.,  q  .  June 

Tuckett  Tobacco  Co. 

Com.,q  . 1  July 

Ik).,  pref.,  q . IA4  July 

Molsons  Bank,  q  .  3  July 

Mackay  Companies,  Com. 

q  I  July 

Do.,  pref..  q  .  .  1  July 

Pennsylvania  W.  &  P.,q  2  July 

-  Goodyear  Tire,  pref  .  1*4  July 
Goodwins  Ltd.,  pref., 

(arrears  40^  (stocklJu)y 

‘  Dominion  Rank  .  q  3  July 

Hollinger  Cons.  Gold.  1  June 

Mont.  City  &  Dist.  Sav, 

Bank,  q  $2.50  July 

I  Wabasso  Cotton  Co.,  q  $1  July 

Toronto  General  Trusts, 
q  3  July 

Can.  Gen.  Electric  pay.q  IA4  July 
Brazilian Tracti- n;?ay.q.l*-i  July 
'  Dom.  Textile, Cntii.  q.  ,  $1  July 

I  Do.,pref..  q..  .#  1*4  July 

'  Winnipeg  Electric  Rly., 

pref., q  July 

1  National  Breweries.  Com. 

*  q . $1 

Do.,pref.,q..  ......  .  1^4 

Dome  Mines . 50c 

*  Landed  Banking  &  Loan, 

S . .  .  4 

Hamilton  Provident  & 

Loan, S  .5 

Jamaica  Public  Service,  pref. 
Jamaica  Public  Service, 

.  pref.  q  .  $1.7 

Shawinigan  Water  Power, 

j  q  .  I  *4 

.  Dominion  Canners,  pref., 

I  q . 

I  Belgo  Canadian  Papri 
[  pref.  q  . 

[  Price  Bros, 
i  Can.  Conn. 


j  ^'an.  Salt  . 

C.  Dairy  . . 

Do.,  pref . 

I  ('on.  Smel. . 

!  (*ons.  (ia®  . 

Davies  W . 

'  D#*t.  Unit  . . 

;  Dom  ('an  . 

Do.,  pref . 

;  D.  Coal.  pref. .  . , 

D.  Iron,  pref  .  , , 
!  D.  Rad-,  pref. . 

I  D.  Stl.  Cp . . 

1  r>.  Srores  .  .  . . 
r  Do.,  A.,  pref  , . 

i  Dom.  Tel . .  , 

I  Dul.  Supr . 

j  E.  Theatre . 

I  Do.,  pref . 

Ford  . 

Goodyear,  pref ,. 
Ill.  Trac.,  pref .  . , 

King.  E.  H . 

\j.  Woods  . 

Do.,  pref . 

;  Laurent, . 

■  M  ackay  .  . 

!  Do.,  prof.  .  ,, , 

!  Maple  liOaf . 

Do. ,  pref  .  ,  , 

I  Met.  L.  P . 

M.S.P.  S.S.M.. . 

i  Do.,  pref . 

I  Steel . 

Pac.  Burt  . , , ,  . 

Do.,  pref . 

'  Penman’s . 

,  P.  Hopes  . 

Do.,  pref . 

P.  Rico  R  . 

Do.,  pref.  ,  , 

Prov.  Pap  . 

Do.,  pref. , ,, . 

I  Rogers  .  . . 

I  Do.,  pref . . 

I  Rus.  M.  C . 

!  Do.,  pref. .  ,, 

Shrd.  Wh . 

Span.  River . .  • , . 

;  Do.. pref . . 

St.  of  (an . . 

Sterl.  Cl . . 

Do.,  pref.  • 

Tor.  Rail . 

Tr.  C.  R.,  pref. . 

Tuckett . . 

Do.,  pref. .  .. ., 
Twin  City  . .  . 

W.  Can.  F . 

Winn  Ele 

Do.,  pref . 

Ranks: 

C  ommerce . 

Dominion  . 

Imperial 

Molsons . . 

Montreal . 

Nova  Sco. . . 

Royal 

Standard . 

Toronto . 

Union  . 

liOan.  Trust: 

Can.  Lnd . 

C*an.  Pert . 

Col.  Inv . 

Ham.  Pr . 

Do..  20%  pref. 
Hur.  &  E.  .  . 

Do.,  20%,  pref 

Lnd.  Bmk . 

Nat.  Trust . 


June  14 
June  13 


’Sea/'  oF^ndusMa!  Enen 


June  1.5 
June  14 
June  14 
June  14 
June  14 


. . July  2 

1 .  of  July  1 

fotlon,  pref., 

.  . . 2  July  2 

f  Illinois  Traction,  com.,  q.  50c  July  1 
Do.,  pref.,  q . 1*5  July  1 

*  Twin  City,  com.,  S. . .  .  $2  July  1 

•  Po.,  pref.,  q .  $l.75Ju!y  1 

j  Provincial  Paper,  com. q  1  *-5  July  2 
!  Do.,  pref.,  q . \%  July  2 

Landed  Banking  &  Loan, 
j  S . 4  July  2  June  15 

*  Do.,  Bonus, . I  July  2  June  15 

1  WinnipegElec.,pref.,q  .1^4  July  1  June  14 
I  Hamilton  Prov.  A  Loan. 

I  S . . . 5  July  2  June  14 

t  American  Cyanamid,  pref. 

j  qL. . Sl.oOJuly  2  June  15 

uo.,  Com.,  q $L00  July  2  June  15 
.  Do.,  Bonus . 50c  July  2  June  15 

•  lUinois  Power  &  Light, 

7%  pref.,  q  . IH  July  1  June  15 

Do.,  6%  pref.,  q . Di  July  1  June  15 

I  Aab^stos  Corp.  of  Can., 

pref.,q.  .  . IH  July  15  July  I 

Can.  Locomotive,  com.,  q.l  July  1 

Do.,  pref.,  q . July  1 

Canada  Trust  Co.,  S  4*i  July  2 

Huron  &  Erie  Mortgage, 

q  ...  . . 1*4  July  2 

•So.  Can.  Power,  pref.,  q.l  *5  July  15 

rOttawa  Power,  q . l  *i  June  30 

Ottawa  Traction,  q.  ..  .1  July  2 
iSherwin  Williams  Con.,q.m  June  30 

'  Do.,  pref.,  q . D4  June  30 

.Daurectide  (To.,  q . l*i)  July  2 

Great  W^est  Life,  B . 10  July  2 

•O^lvie  Flour  Mills,  com., 

A . 8  July  2  June  19 

!^ell 'Telephone,  q . 2  J9iy  15  June  23 

liCan.  l^ocomotive,  pref., q.l  July  1  June  1 

Do.,  Com.,  q . 1  July  1  June  20 

Maurice  Paper,  q....lH  June  27  June  20 


June  14 
June  20 
June  20 
June  16 
Jun  16 
June  15 
June  15 


Section  of  fhe  Waterfront  and  Town 


Distance^  from 

MONTREAL 

QUEBEC  *’ 


Investment  Returns. 

I  Compiled  by  Oswald  A  Drinkwater,  Members 
of  the  Montreal  Stock  Exeh  angc. 

Div. 

I  Rate  rri<*c  Net 

.Abitibi  . •...,  4  58  6  90 

j  .Asbestos . 0  27 

Do.,  pref . 6  .57*^  10  43 

Bell  Telephone .  8  129  6  20 

Brazil  .  4  49*j|  R  18 

i  ('an.  Oment .  .  6  89  6  74 

j  ('an.  Cement,  pref . 7  JO4  6  73 

i  Can.  Converters. .  7  79  8  86 

,  ('an.  ('ottons .  8  97  8  25 

j  ('an.  Cottons,  pref . 6  88  6  82 

'  (’an.  Pac.  Rly . 10*  146*^  6  83 

I  Detroit  .  6  36  16  70 

I  Dom.  Bridge .  4  63  6  35 

Dom.  ('oaL  pref . 0  62 

:  Dom.  Glass . 7  107,^  6  51 

Dom.  Glass,  pref . 7  106*/^  6  67; 

Dom.  Iron,  pref .  0  37^  ..,.1 

Dom.  Steel,  pref .  0  45  | 

'  Dom.  Textile  . . 4  .^*.4  6  81  j 

,  Dom.  Textile,  pref .  7  108  6  48  ; 

How.  Smith  6  .52  11  .54  i 

;  How.  Smith,  prefz . ,8  92  8  70 

Kam .  power  .  .  8  107  7  48 

,  Lake  of  Woods  . . . 12  175  6  85 

j  Lake  of  Woods,  pref. . .  7  119  6  88 

'  Laurentide .  6  88  6  82 

Mackay  . 7  lllAij  6  27 

\  Mtl.  Cottons  . 6  98  6  12 

Mtl.  Cottons,  pref . 7  105*^  6  64 

Mtl.  L.  H.  &  P . 7  172^  4  06 

Mtl.  Tram  10  169  5  92 

Nat.  Br. ‘Par  value  125) ,  4  51  7  84 

Ogilvie  Flour  .  12  305  3  95 

Ont.  Steel  Prod .  .  4  41  9  80 

Ottawa  Power .  6  85  7  06 

Penman's  . 8  138*^  6  78 

penman  ’s  Pref .  6  95  6  31  j 

Shawinigan .  7  133  6  26 

Southern  Canada  Power....  4  67  7  02 

Do.,  pref .  6  92 6  49 

Spanish  . . 7  106  6  57 

Spanish,  pref . 7  ]12(a  6  W 

Steel  of  C^anada  .  7  72  9  72 


86 

20*2 


Founded  in  1(531,  Throe  River.s  is  the  .second  oldest  city  in 
Canada,  with  28,000  population. 

— Is  situated  where  the  St.  Maui'ice  River  enters  the  St. 
Lawrence — tiie  gateway  to  a  vast  teri  itory  of  forest  ainl 
mineral  w-ealth,  the  hub  of  a  I'ich  agricultunil  and  dairy 
fai’ming  district,  and  an  important  comnieivial  and 
manufacturing  centre. 

The  iron  industry  of  Canada  was  boi  n  within  its  territory. 

Has  a  huge  cotton  mill  employing  moie  tlian  2,000  hands, 
and  numerous  flourishing  industries.  Its  saw-mills,  and 
pulp  and  paper  mill.s  are  among  the  largest  and  finest 
in  the  world. 

Its  annual  agricultural  exhibition  is  the  pride  of  all  its 
citizens. 

Its  harbor  is  50  feet  deep  and  1500  feet  wide.  Its  railway 
facilities  are  unexcelled. 

DOW  OLD  STOCK  ALE  has  friends  in  every  home 
of  this  thriving  community. 


June  14 
June  30 
June  20 
June  18 
June  15 
.Tune  17 
June  17 
June  20 


’  New  York  Curb  Prices. 

Purnishetf  by  J.nks,  Gwynne  &  Co. 

Bid. 

AntTo-Ainericn .  14'j 

Bntiah  American  Tobacco .  22}i 

.Centrifugal .  26 

'  D.  h.  Coal .  95 

GI«Al<Un .  98 

Goodyear  Tir*. . .  104,^ 

Gnif  Oil .  58 

Impwial .  lOOt^ 


I  int.  Pate . 

I  Mountain  Product, . 

'  Mutual  Oil . 

rVew  Bradford. . . . . 
^'Pearleaa  Truck. . .. . 

f  Fannock  Oil . 

Prairie  Oil  &  Gaa. .. 

iBadlo . . 

iBalt  Creek  Crn*. . . , 
,Ba1t  Creek  Produeee 


Standard  Oil  Stocks. 

Bid 

1 —  Anglo-American  .  \Ali 

2 —  Atlantic  Rfg.,  Com .......  102 

3  — Atlantic  Rfg.,  pref  ........  114 

4— Burk  Eye  ripe  Line .  62 

6 — Eureka  Pipe  Line . .  95ta 

6—  Ill.  Pipe  Line .  130 

7 —  Imperial  Oil  .  100 

8 —  Indiana  Pipe  Line .  90*^ 

9 —  International  Pete  . .  17** 

10 —  National  Transit  . .  21*4 

11—  N.  Y.  Transit .  70 

12 —  Northern  Pipe  Line .  84 

13—  Ohio  Oil . 61 

14 —  Prairie  Oil  &  Gas  . 211 

15 —  Prairie  Pipe  Line .  103 

16—  Southern  Pipe  Line .  94*3 

17—  South  Penn  Oil .  132 

18—  Stan.  Oil  of  Cal  . .\  56’'^ 

19—  Do.,  lnd  .  57»i 

20 —  Do.,  N.J.  Com . •.  34H 

21 —  Do.,  N.J. ,  pref  .  117 

22—  Do.,N.Y.  ,...  .  38*^ 

23 —  Union  Tank  Car  Com  .  ..  95 

24—  Do.,  prtf . . —  • .  a  109 

25 —  Vacuum  Oil .  60 


Old  OTOCK/ 

fully  matured 


Foreign  Exchange. 

Union  Bark  Quotation,: 

Demand  New  Yo 

Sterling  .  4  31  4  38^ 

Italy  . 0438  .  0442H 

Norway . 1344  .1367 

Belgium . 0459'^  .0467^ 

Denmark  . . 1685  .1714 

Braiil . 1075  .1093 

France  . 0.531  .054014 

Holland  . 3741  .8805 

Sweden  . 2654  .  2699 

Switaerland  . 1750  .1780 

Spain  .  1844  1867 

Premium  on  New  York  fundi  in  Montreal, 
1  47.64%. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams &Co. 

McKinnon  Bldg.  •  Toronto 

Phonea:  Main  3727-3247.3096 


f 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  13,  1924. 


The  Morgan  Trust  Company 

Executors,  Trustees  and 
Administrators  of  Estates 

GENERAL  INSURANCE  BROKERS 

Storage  Vaults  and  Offices  open  from 
9  a.m.  to  6  p.m. 


RELIANCE  makes! 
GOOD  PROGRESS! 
IN  SETTLEMENT; 


CALGARY  POWER 
EARNINGS  GAIN; 
NEW  CONTRACT 


UNION  AVENUE 


Tel.  Plateau  6261 


111  OIL  I  I  LLmLIl  I  i  ^  LEADEB.  IIILff  UUI1 

■  reported  that  the  | 

■  — •  !  stock  market  is  dull  and  disappoint- 1  - 

'  Standard  Reliance  Asset*.  Limit- i  ‘"s-  The  only  bright  spot  in  Mont- 1  Benefits  Derived  Therefrom! 
;  jd  R.^uc«  prfdl  b,  $83  .,!?-',rT4^r^  Sin..  A.«n.t  1 

878— Has  Paid  $1,677,808,  fiuences  and  are  keeping  the  market.  Contract  Reflected  in  ^Report] 
Since  Liquidation  in  1921  — ‘out  of  the  depths  of  dullness.  Power’s  !  — New  Transmission  Line  Un- 1 
Directors  Report  Cheering  —  advance  has  been  a  consistent  one, !  Completion  and  Cost  Pro- 

^  and  during  its  great  climb  has- jidded  ,  •  j  j  r  c-  o 

•  Dovercourt  Land  Reduces ,  many  friends  to  its  already  long  list  77 

Mortgages  and  Loans.  |  It  is  a  real  leader.  $333,4 1 4,  Up  from  $306,807 1 


Satisfactory  results  for  the  fiscal  |l 


DIVIDEND  NOTICES.  ETC.  ,  DIVIDEND  NOTICES,  ETC. 

THE  WABASSO  COTTON  MNADIAN  LOCOMOWVE 
COMPANY,  LIMITED  compact,  umted. 

MTIDEM)  NO.  50. 


DITIDEND  50.  26. 


terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 


no  ne- '  near  ruiure  wouio  noi  ne  leKieuiMi,  |  surplus  as  compared  with  the  pre- 
olderaj  Tram-Power  matters  have  been  aired  probably  encouraged  bv 

$412,-  rather  freely  during  the  past  year;  .  ,  ,  .  .  „  .  .  .  ,  ! 

, refer- !  and  while  this  aJring  has  undoubtedly  ^^e  bringing  into  effect  on  August  1, , 


;  (From  the  Toronto  Bureau  of  The  TU.V3IWAVS  A5B  POWER.  j  Satisfactory  results  for  the  fiscal 

_  !  Financial  Times)  >|  ^vhile  the  events  and  happenings  '  y^ar  ended  Deoemher  31,  1923,  are 

—  Toronto.  —  The  annual  report  of  j  surrounding  the  affairs  of  Montreal ,  indicated  in  the  annual  financial  re- 

.  . — ! -  .  ,  ■  - -  - - - ^  "the  Standard  Reliance  Assets,  Llm-  ;  Tramways  &  Power  (  nmpany  and  port  of  the  Calgary  Power  Company,  j 

DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC.  '  forward  to  share- j  |*"»iated  r.imited.  which  has  .lust  been  issued 

- - - - holders  and  shows  the  company  to  |  Street  that  a  cleaning  up  o£,hy  the  company.  The  report  shows; 

Ijr  UfAPACCfl  PflTTHN  rAMAniAN  IfirAMHTIVP  made  progress  for  the  year  (he  situation  in  the  comparatively ,  increased  revenues,  net  profit  and 

nC  flHDHdwU  will  I  Un  vAPIAlllnn  LUvUiTIUIItu  ended  Decemlmr  31,  1923.  The  de- '  near  future  would  not  be  regretted,  j  surplus  as  compared  with  the  pre- : 
PAMDAMV  I  IMiTrn  company,  LIOTTED.  nclt  to  the  preferred  shareholders  j  Tram-Power  matters  have  been  aired  i  I 

UUmrMni,  LIItII  ICU  -  has  been  reduced  by  $83,878  to  $412,-  rather  freely  during  the  past  year;  {  '■ 

_  nmnpvn  -vn  so  I  962.  Total  amount  paid  to  prefer-  and  while  this  airing  has  undoubtedly  the  bringing  into  effect  on  August  1, , 

DITTDKND  'VO  2fl  j  ^  ^  shareholders  during?  J92J5  done  a  grecTt  deal  of  good,  the  beiie-  of  the  new  contract  between  , 

■  '  '  Notice  is  hereby  given  that  dunr-  j35j  g4g  and  the  amount  '  flclal  effects  must  not  be  lost  in  too  ;  the  company  and  the  City  of  Cal- 

Notke  is  hereby  given  that  a  quar-  ^  paid  since  liquidation  as  at  Decern- 1  great  delay  in  effecting  necessary  j  gary.  This  covers  the  sale  of  power  : 

rTSrviL^L  i'one^DoTai^  "n '  on  fhe'JSm^  ^  .  to  the  city-  until  1923.  Undi  the 

T  flharn  has  been  declared  on  the  eem.  on  me  common  ^blch  leaves  the  net  amount  due  to  ♦  ♦  »  ,  .  .v,  s  j  ... 

atocrexf  tte  cimnanv  for  the  declared  payable  .Inly  preferred  shareholders  $3,668,540  as  TW1\  PITT.  contract  there  is  provided  the  con- 

ipiiai  siocK  or  me  t-ompany,  lor  me  .  Shareholders  of  record.  u-oi,  ik -’.ic  iih  in  i<i9i  .  ii  ■.  stniriion  of  a  new  transmission  line,  ■ 

larter  ending  30th  June,  1924,  pay-  j  on  i<)24  compared  with  W,o46,348  in  1921.  adion  of  Ihe  Twin  City  board  at  an  c.stlmatid  cost  of  $250,000.  and 

le  July  2nd,  1924,  to  Shareholders  hahtv  tr  '  Alter  Provisions.  ‘  in  not  continuing  the  6  per  cent,  divl- ;  it  j.s  expected  that  this  will  be  in  op- : 

record  at  the  close  of  business  on  tiAiiiy,  jk.,  directors  In  their  report  have  I  dend  is  viewed  in  various  ways  on  .  eiation  by  October  1,  1924. 

e  13th  June,  1924.  Sccio  ary.  following  to  say  in  part;  ]  the  Street.  It  should  be  remembered  i  An  interesting  development  in  this 

By  Order  of  the  Board.  Kingston,  Oat.  Juno  9.  1924.  |  -'As  at  the  Slst  December,  1923,  that  the  Tw  ins  dividend  has  not  been  connection  is  the  statement  that  the  ; 

JAS  R  RITCHIE  _ _ _ _ - _ - _ ='  ‘the  deficit  to  the  preferred  sham- 1  at  a  determined  rate,  not  having  been  |  company  will  have  on  hand,  in  cash; 

Secretary-Treasurer  n  .  holders  of  the  Standard  Company.  |  declared  as  such,  so  that  it  alw.ays  and  in  Victory  bonds,  sufficient  to' 

.  ,  ,,  '  '  Miifiiol  Fmoiipa  rArnArotiAn  exclusive  of  any  interest,  amounted  remains  with  the  hoard  to  determine  meet  the  full  amount  of  this  expend!- ' 

jntreal,  P.Q.,  May  8th,  19-4.  ITlUlUdl  rilldllLC  vUipUIdllUll  $412,062,  a  reduction  of  $83,878  as  |  how  much  they  will  disburse  for  any  Hire. 

-  -  -  - - -  - - - :  LIMITED.  compared  with  1922,  the  amount  of  j  one  period.  It  la  a.«sprted  that  fiie;  Contract  Beneficial. 

Dominion  Textilfl  COmDanV  Windsor,  Ontario  such  reduction  being  attributable.  2  per  cent,  semi-annual  dividend  has;  ^ 

uumimuil  ICAUIO  WUIIiliailJ,  n.v.nF-vn  VO  IS  act'’’-  providing  for  any  deduction  in  been  fully  earned,  and  that  in  de- 1  The  new  contract  as  arranged  and; 

LlMllLD.  myn>F.M>  >o.  IS.  ^  ^  1  resnect  of  re-vahiatiou.  to  the  sur- 1  cLiriug  the  lower  di.sf  rihu'ion  the  as  already  reported  in  these  columns  | 

.  NOTirF'TTF'nmnFTfn  gid^r  half%e7rU  rthUHnd  plua  of  income  over  expense  e.arned  |  board  have  not  in  any  way  committed  '«  more  advantageou.s  than  was  the 

A  aivS  ef  pL ’^.nnum  upon  the  paid-up  |  by  the  company  and  profits  received;  the  company  to  a  payment  which  one  to  both  parties  ronrerned.  ! 

A  dividend  of  one  and  three-quar-  Btnek  of  the  rompany  has ;  the  sale  of  lends  owned  hv  Ihe  1  they  are  not  easily  able  to  make.  l*elieved  that  through  its 


cTplteratockofXi^inDa^^^^  for  the  ''"‘i'  preferred  shareholders  $3,668,540  as 

oK1„  OT.a  1Q03  Cho-cknl.ln--  JPUC  -0,  IJ--,.  i  T  PrOllsIo ««. 


quarter  ending  30th  June.  1924,  pay¬ 
able  July  2nd,  1924,  to  Shareholders 
of  record  at  the  close  of  business  on 
the  13th  June,  1924. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
Montreal,  P.Q,,  May  8th,  1924. 

Dominion  Textile  Company, 

LIMITED. 


mviDF.vn  >’o.  IS. 

I'vofrc.s  is  hereby  given  that  the  re 
gul.ar  half-yearly  (tlvidend  at  the  rati 


•  NOTICE  OF  DiniAEND,  gular  half-yearly  (tlvidend  at  the  rate 

A  -.-a  of  H'fo  per  annum  upon  the  paid-up 

A  dividend  of  one  and  three-quar-  Preferred  ainek  of  the  rompanv  has 
ters  per  cent.  (l^Ve)  on  the  Pre-  berm  declared  by  the  Hoard  of  Direr- 
ferred  Stock  of  DOMINION  TEX-  tore  for  the  period  ending  June  snth, 

TILEXrOMPANY.  LIMITED,  has  been  1*24,  a.nd  that 
.  ,  J  it  .ii  .  ji  o/te.1-  aV>l^  .luly  15th  to  fully  paid-up  shar^ 

declared  for  the  quarter  ending  30th  holders  of  record  .nine  ziat.  1S24. 
June,  1924,  payable  16th  July,  to  A.  p.  HEAny. 

shareholders  of  record  June  30th.  President. 

By  order  of  the  Board, 

JAS.  H.  WEBB,  - - - - 

Montreal.  June  2nd,  1924.  BELGO  CANADIAN  PAPER 


Rtork  of  ihf'  r(Ampany  has!  fyom  the  salo  of  londs  ownad  by  Ihe  ]  they  are  not  easily  able  to  make.  jann 

con'Ony  ,t  In  of  j  It  I.  .b.I  .Ilbln  ih,  '  X 

.  -  •  valuations  thereof.  1  week  or  ten  rtay.s  the  dcci.sion  on  tho ,  ’  m'^rc.vsen  cai  nings.  un 

Credlt-ers  Benefit.  I  valuation  of  the  .dvama^e 

.  -  oi  *  T-w  V  iftia  fUc  ''■iB  have  been  handed  down.  "«'’afiTag  ot  a  larger  ann  more  ne 

As  of  31S  December.  1920  the  .rh,„.  h  (a  expeeted.  will  be  favorable. !  ^''PP'V^  at  rates 

elose  of  the  Tlrst  financial  period  of  company  to  hriu.g  i  satisfactory, 

the  Standard  Reliance  Assets,  lam-  effeel  a  more  satisfactory  rate  of  Earnings  Increase, 

ifed,  the  preferred  claims,  exclusive  nrnhahlv  similar  to  those  oh-' 

of  any  allowance  for  interest,  and  ^hich  uiH  net-  The  annual  report  shows  that  diir- 

before  the  profits  for  the  period  | 7  ’Jr  ce^^  1^-3  operating  revenues  of  the  i  j 


valuations  thereof. 

Creditors  Benefit. 

As  of  Slst  December.  1920,  the 


BELGO  CANADIAN  PAPER 

COMPANY  LIMITED 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchance 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST-JOHN,N,B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  aH  Branches  and  New  York 


We  offer 

Canadian  Paperboard  Company 

Limited 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds 

Dated  April  l.st,  1922.  Du«  April  1st,  1937. 

Total  assets  of  this  corapanj*  as  certified  by  auditors  are 
equal  to  over  $3,700  for  each  $1,000  bond.  Eai-ning-s 
available  for  bond  interest  for  past  six  years  have  averajred 
nearly  three  times  requirements,  includinff  thi.s  issue. 

Able  management  is  a  feature  of  the  company’s  .strength 
President,  J.  G.  G.  Keny;  Vice-Pres.,  J.  R.  Walker.  Di- 
lectors,  J.  A.  O’Bnen,  John  Kenr,  B.C.L.,  Hon.  E.  D 
Smith,  J.  X.  Rougvie,  David  F.  Robei'tson,  Geneaai 
Manager. 

Ask  for  f^ilfy  tf^rriptivp  cirrufar 

JOHNSTON  *'«>WARD 

171  Of  Of  »* _ f _ I  * 


Earnings  Inere8‘>p. 

The  .mnual  report  shows  that  diir- 


PREFEBRED  SHAREHOLDERS 
DIVIDEND  No.  I. 


i(,  wrtiaiufc.  ij  1  .  company  .amounted  to  $317,727.  being  i 

I  determined  valuation.  ^  Increase  over  $295,676  a  year  ago.  ' 

while  total  Income  was  $333,414 
"TOO  Ml;CH  I’ESSl-YIIS-II.’*  against  $306,807.  After  providing 
We  have,  on  several  occasions  In  j  for  operating  and  general  expenses 


Montreal.  June  rJd:i;24:“'““‘'"-  BfiLbU  lANAUlAW  rAFIlR  !  kefo;"  tJ"  ”’fo;"n,e  '  Jdod  "L  "tJ ' 

— ■■■  COMPANY  LIMITED  [were  applied,  were  .$696,712  more  company  amounted  to  $317,727.  being 

Dominlnn  Tflxlilfi  Comnsnv  _  ,  than  the  value  of  the  assets,  as  com-  “  JJ.  ♦  an  Incrcas?  over  $295,676  a  year  ago. 

wuiiiiiiiwii  I  VAtiiv  wwiiipauj,  uDcmBouL’ii  Gitii>i.'iinini7i>a  'pared  with  $412,062  at  the  end  of  _  while  total  Income  was  $333,414 

LIJIirED.  PREFERRED  ^SHA|W.HOLDERS  |  ^^^^3  „  reduction  in  the  deficit  or  an  "TOO  MUCH  PESSl-MIS-M.  against  $306,807.  After  providing 

vAfnTrv  At'  nnrmfiuA  •.  improvement  to  the  benefit  of  the  We  have,  on  several  occasions  In  j  for  operating  and  general  expen.ses 

E  Uh  UIVilihRD.  Notice  Is  hereby  given  that  a  Divi- |  5234_(55p  .,f(pr  providing  the  past,  quoted  from  the  opinions;  at  $67,337  against  $61,978,  bond  in- 

A  (iivld€Dd  of  One  Dollar  (|1.00)  dend  of  for  the  threo  months  ^  expenses.  maint(;nanoe  or  pro-  expressed  by  Goodbody  &  C  ompany.  I  terest  and  exchan^re  at  $14fi.471 

ending  .hine  30th.  1924,  being  at  j  parties  and  without  increasing  tTTe  members  of  the  New  York  Stock  Kx- !  ^iKainst  $150.or>2.  there  remained  ns 
^1  COMPANY,  tiifl  pate  of  7%  per  annum  on  ibe  valuations  of  any  lands  or  invest- '  change.  These  opinions  were  all  i  not  profit  $119,606  against  $94,777. 

LIMITED,  has  been  declared  for  the  paid-up  Preferred  Stock  of  this  Com-  nients  held.  As  a  result  of  the  com-  i  pesiml.stic,  and  were  quoted  largely  Depri'ciation  and  bond  diseoimt  of 
quarter  ending  30th  June.  1924,  pay-  pany,  has  been  declared,  and  that  pnnv  advancing  monies  fo  protect '  for  the  reason  that  they  were  ‘’diffe-  $70,oon  eompnre.s  with  .$.50,000  a  year 
able  July  2nd,  to  shareholders  of  game  will  be  payable  on  the  2nd  day  certain  of  their  equities  in  lands  and  !  rent”  to  the  general  opinions  then  income  tax  $3,390  against  $12,- 
record  June  14th.  of  .luly,  1924,  to  Shareholders  on  re- 1  claims  against  other  companies,  the  ;  being  expressed  by  the  majority  of|''(j8.  while  there  is  a  charge  of  $15,- 

By  order  of  toe  Boa^  cord  at  the  close  of  businese  .Tune  j  profit g  which  otherwise  would  have  '  literature  i.ssulng  organizations. !  >24  being  special  engineering  inves- 


record  June  14th. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 
Secretary-Treasurer. 
Montreal,  June  2nd,  1924. 


of  .Tilly,  1924,  to  Shareholders  on  re- 1  claims  against  other  companies,  the  j  being  exp 

cord  at  the  close  of  buslnese  .Tune  |  profits  which  otherwise  would  have  literature  _ _ 

12th.  1924.  1  been  lost  to  the  companies,  have  |  Their  pessimistic  attitude  has  been  |  and  cost  of  stubbing  trans- , 

By  order  of -the  Board.  _  been  and  will  he  made,  which  will  niaJnlaincd  —  and  probably  justified  | 'ul.sslon  line  poles.  Deduction  of 

A.  DEHAl'FFE,  ver.v  considerably  reduce  the  amount  I  — up  to  the  present  time;  lint  fliey;*hcse  items  Jeaves  n  surplus  for  the 

Secretary-Treasurer.  ;  of  the  existing  dc'ficit.  Such  profits  ;  seem  to  bo  experiencing  a  change  oflVf’^*'  of  $.>0.(92  which,  added  to  pre-, 


171  St.  Janies  St.,  Montreal. 

Mxmberii:  f  St«pk  Ewchaaf* 

\  TfMVMtto  StAfik  ErrlianffA 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agent* 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Mnnsirrh  Mnrtorilflro  1^  Montreal,  .tune  nth,  1924.  as  have  already  benn  made  and  the  ,  heart.  This  should  be  a  tonic  i^^.  v  toms  siirpki.s,  hnng.s  total  ba  la  n^ce  at 

IflUIICll  wll  IvlUllgMEC  01  — — — — —  i  profits  to  be  dcriverl  from  the  in- j  fliience  upon  others  and  for  Ihls !  account  up  to  $26.3.- | 

InifUctmant  C  I  imiroH  m  .  lai-n*  m  ;  creased  value  of  lands  in  and  around  I  reason  we  quote  what  they  say  in  " 

IlIVCtfllllClIl Op  LllllllwIJ  Tho  vhD|*w|nvWjl||9|nC  Ho  Toronto' caused  through  the  building  j  their  latest  letter.  IVorLIiiJr  rapiinl- (r.iln. 

- — -  M  ft  -M  I  *  'a  J  j  activity  of  1922.  are  not  reflected  in  Under  the  caption  Too  ^uch  Pcs-  company  was  able  to  further 

DIVIDENT)  NOTICE.  Of  CSIIddd  LUnitBII  presented,  and  it  Uiinism”  U.oodbody  &  (  ompanv  say:  improve  its  financial  position  dur- 

Notice  is  herebv  given  that  a  divl-  whiimuh  wiiiiiswu  |  ,g  Intended  that  they  should  he  |  •■Tlie  atmosphere  is  getting  too  blue  jp^  pg^j  vear.  This  is  made  evi- 

dend  at  tho  rate 'of  8  per  cent  per  DITIDEND  NOTICE.  i  added  to  the  value  of  the  company’s  i  for  us.  W’e  were  pesiniistle  last  win-  ^pp,  jp  ,pp  .statement  of  working  I 

annum  has  been  declared  on  Ihe  Notice  is  hereby  given  that  the  ^  I  biialnes.s  cyndit  ions  and  on  papj,ai  which  stands  at  $386,685.  as' 

Preference  Shares  of  Monarch  Mort-  J6th  quarterly  dividend  of  one  and  7^^”^  recovery  beyond  peradventure.  j  rnost  speculative  industrial  sioeks. ,  pppipppp^  with  $334,287.  I  'urrent  as- 
gage  and  Investments,  Limited,  for  nne-bnif  ner  cent.  iliAO#.!  for  the'  Assets  Rp-Valiied.  ,  when  nearly  everybody  tvas  optlniis- 1  gp(g  pf  $:192,2I3  compare  with  .$345,- 


Mortgagi 
Its,  Limiti 


2/  JORDAN  STREET 


TORONTO 


IVorttiijr  CapHnl  0,iln. 


DIVIDENT)  NOTH  E. 

No'tice  is  hereby  given  that  a  divi¬ 
dend  at  tho  rate  of  8  per  cent,  per 
annum  has  been  declared  on  Ihe 


Montreal.  June  11th.  1924. 

The  Sherwin-Williams  Co. 
of  Canada  Limited 

DITIDEND  NOTICE. 


gage  and  Investments.  Limited,  for  one-half  per  cent.  (U/4%)  for  the 
the  half-year  ending  June  .30tli,  quarter  ending  May  Slat.  1924.  upon 


I  when  nearly  everybody  was  optlniis- i  gptf,  pf  $:192,2I3  compare  with  .$345.- 
Itlc  on  them.  Now  that  business  has  S54  1923.  and  current  liahllltles  at 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  ail  important 
financial  centres. 


the  half-year  ending  June  .3i»fJi,  quarter  ending  May  Slat.  1924.  upon  I  "As  in  previous  years,  all  assets,  su  in  luz.s.  ana  ciirreni  immiities  ai 

1924,  payable  .fuly  15th.  1924.  fo  the  I'onimon  Stock  of  this  Com- !  including  real  estate  and  mortgages,  the  waj  that  we  e.xpec  ec  •0;$5..52S  are  down  from  $11,567  a  year 


shareholders  of  record  the  .30th  day  pany  has  been  declared  payable  to,  were  re-valued  as  at  the  Hist  De- 

of  June,  1924.  Rhai'eholder.<t  of  record  the  15tb  day  oember,  1923,  and  allowances  made 

By  order  of  the  Board.  pf  June,  1924,  and  that  cheques  for  for  all  known  or  probable  shrink- 

EDAVARD  A.  TANNER,  same  will  be  mailed  oh  the  30th  day  i  ages,  and  further  n'durtions  were 


Toronto.  .Tune  6th,  1924. 

Southern  Canada  Power  Co. 

MMlITiin. 

DIVIDEXn  NOTICE  N'O.  18. 

.4.  llividPTid  of  fine  end  one-half  per 
cent.  (lti'7r)  on  the  UREKERREri 
STOCK  OF  SOUTHERN  ('AN,\t)A 
TOWER  OOMPANV  I.IMITEI)  has 
been  declared  for  the  quarter  ending 
June  noth.  t!>2l.  payable  .luly  l.'ifh. 
1924.  to  shareholders  ('f  record  June 
30th.  1924. 

By  order  of  the  Board, 

U  C.  HASKELU 


Secretary,  pf  June,  1924.  |  made  in  the  vs 

_  Books  not  closed.  I  western  lands  h 

TT  By  order  of  the  Boanl.  j 

UfOr  I  ft  so  far,  the  ag 

Wer  LO.  D.  A.  WHTTTAKER.  j  reived  from  tl 

Acting  Secretary-Treasurer.  i  lands  has  been 
.Montreal.  June  10th,  1924.  I  amount  of  whirl 


were  revalued  as  at  the  Hist  De-  depres.sion  has  become ;  ago. 

oember.  1923.  and  allowances  made  ‘'hvious  to  all  not  blinded  by  political ,  Elsewhere  the  bal.tnre  sheet  shows 
for  all  known  or  probable  shrink-  hope.s,  we  are  wondering  if  we  are  j  an  increase  in  Inve.stmrnt  account 
ages,  and  further  n'durtions  xvere  mrt  near  the  bottom  for  some  (d  the  from  $2(t'i.. 84  t(.  .$2(  4  ul  I ;  a  decr_ea.se  , 
made  in  the  value  of  some  of  the  war-expanded  ami  tariff-petted  in-  in  cash  Irom  $K8.;’.3,  to  /• 

western  lands  having  regard  for  the  'iustries.  While  there  is  some  over-]  gam  in  verelvables  from  $.0.3.6  to 
_ _  tiroduclion  in  a  sood  many  lines,  ■  $31 -Slfi:  a  derreasr  in  bonds  out- 


6  JORDAN  STREET 


The  Sherwin-Williams  Co. 
of  Canada  Limited 

DIVIDEND  NOTICE. 


western  lands  having  regard  for  the  'iustries.  While  there  is  some  over-]  gam  m  verelvables  froni  $.o.3. 6  to 
conditions  existing  there,  although  production  m  a  good  many  lines.  ■  $3L.516;  a  decrease  in  bonds  ont- 
80  far.  the  aggregate  amoiini  re-  'uost  business  is  being  done  on  a  standing  from  $2,9u9..Sfl  to  $2.8, h.- 
ceived  from  the  sale  of  western  hand-to-mouth  basis  and  inventories .  68,  ;  «ud  an  mcrea.se  in  re.serves 
lands  has  boon  in  f'xross  of  tho  small.  ' 

amount  of  which  thov  were  valued."  Consumption  is  heavy  hecaiise  our  Fhe  profit  and  loss  .acroimt  and 
...  •  workers  are  still  tairly  well  cm-,  balance  sheet  is  presented  in  com- 

.norigiiges  l  aid.  ployed  at  very  high  wages.  Under  parlson  with  1923,  elsewhere  in  these 

During  the  yeai  ,  mortgages  n. pa,,  ,'pnrtitions  and  with  ample  ere- '  rolumns. 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


amount  of  which  they  were  valued.” 
.HorlgiiRes  Paid. 

During  the  yeai,  mortgages 


against  properties  owned  by  the ;  facilities,  we  do  not  expect  the 
Standard  Company  were  paid  to  the  ;  p,.pj.p„,  recession  in  liusiness  to  go 
extent  of  $80,000.  Trust  funds  and  j  further  without  a  recovery.” 

monies  received  upon  collateral  (  Rut  this  house  adds  the  following ' 


Montreal,  May  SOtb,  1924 


,  Board,  DIVIDEND  NOTICE.  I  mortgages  were  refunded  to  the  ex-  reminder  that  their  change  ot  mindj 

:.  HASKELU  Notice  is  hereby  given  that  the  i  $'8., 526.  Payments  to  the  jj,  qefinitp  and  final:  •  Trobably.l 

Secretary-Treasurer,  ,62nd  quarterly  dividend  of  one  and  '  (-(Oudon  Loan  f  onipany  for  the  j„)weve.r,  the  recov'ery  will  last  hut  a  I 

D*-L _  three-quarter  per  rent.  (Uiir-f).  be-'  Dovercourt  Company  amounted  fo  nionths  and  will  bo  followed  by; 

ing  at  the  rate  of  seven  per  cent. !  advances  for  the  pay-  profound  and  prolonged  depres- : 

niOT^n  Wotor  <'%)  per  annum  for  quarter  ending  taxes,  insurance,  interest,  yjon.” 

liigail  ffffdlCI  yi.qy  31st.  1924,  upon  fhe  Preferred  ' '  '''S'PPft  of  properties  mort-  people  are  never  .satisfied. 

l|.  Pnmn4nif  Stock  of  this  Company  has  been '  fo  tho  Standard  (  ompany  *  *  * 

11  liUllmdllV  ao,.t.Tr»a  «av.uhin  (which  sums  are  recoverahle)  - - -  I 


TWO  MORE  DIRECTORS 
WINNIPEG  ELECTRIC 


The  Shawinigan  Water 
and  Power  Company 


I  declared  payable  to  shareholders  of  i  (whicli  recoverahle) 

record  the  15th  day  of  June,  1924,  j $65,566.  making  total 


1,,^,....,-.  .  1.  ^  .  ,,  ffffff  thfff  cheques  will  be  mailed  on 

NOTICE  is  hereby  giveifthat  a  dl-  (he  SOfh  day  of  .rune,  1924. 


vidend  of  one  and  three-quarters  per 
cent.  (1%%)  ha-s  been  declared  on 
the  Common  Stook  ot  this  Company 
for  tho  quarter  ending  June  30th, 
payable  July  10th,  to  shareholders 
of  record  June  24th,  1924. 

By  order  of  the  Board, 

JAMES  MMLSON, 

Secretary. 

Montreal,  June  10th.  1924. 

The  Ogilvie  Flour  Mills  Co. 

LI.MITED. 

DIVIDEND  NOTICE. 

NOTICE  Is  hereby  given  that  a 
quarterly  dividend  of  three  per  cent, 
has  been  declared  on  the  Common 
Stock  of  the  OGIIA'IE  f'LOUR  1 
MILLS  CO.MPANY,  LIMITED,  pay-  1 
able  Wednesday,  the  .second  day  of  ! 
July,  1924,  to  shareholders  of  record  j 
at  the  close  of  business,  Thursday,  I 
the  nineteenth  day  of  June,  1924. 
Books  do  not  close. 

By  Order  of  toe  Board. 

G.  A.  .MORRIS. 

Secretary. 

Montreal,  June  10,  1924. 

JEWISH  AMERICANOIL 

CO.MFANY,  LIMITED. 
DIVIDEND  NDl’K'E. 

The  usual  (niait(.‘rly  dividend  of 
Two  per  cc'nt.  (2%)  for  the  .second 
quarter  of  1924.  lias  been  declared  on 
the  paid  up  Capital  Stock  of  the  Com¬ 
pany.  The  above  dividend  Is  payable 
.Nily  2nd,  1924,  to  .Shareholder.s  of 
lecord  at  the  close  of  liusiness  on  the 
21.st  day  fo  June.  1924  Transfer 
book.s  will  be  closed  from  the  23rd  to 
the  30lh  of  June,  both  days  inclu¬ 
sive. 

Share  Warrant  holders  will  please 
pre.sent  coupons.  Serial  Ko.  10.  to  the 
Buffalo  Trust  Company,  Buffalo.  N.Y., 
on  or  after  July  2nd. 


Books  not  dosed. 

By  order  of  tho  Board. 

D.  A.  WHITTAKER, 
Acting  Seeretary-Treasti 
Jlontroal,  June  10th,  1924. 


CENTRAL  CANADA 

LPAN  AND  SAVINGS 

COM  FAN  V 
Dividesd  N*.  161 

Nstice  is  hereby  nven  that  a 
quarterly  dividend  of  Thrtg 
per  cent.  (8%)  for  three  months 
ending  June  SOtb,  1924  (being 
at  tha  rate  of  T welvn  per  cent 
per  onnam)  has  been  declared 
upon  the  Capita)  Stock  of  tine 
Institution,  and  the  same  will 
be  payable  at  the  offices  of  th* 
Company,  Toronto,  on  and 
after  Wednesday,  the  3nd  day 
of  July,  1924. 

The  Tranefer  Books  will  be 
closed  from  the  I6tb  to  the  SOtb 
ef  June  both  days  inclusive. 

By  Order  of  the  Board. 

G.  A.  MORROW, 

Managing  Director. 


The  Bell  Telephone  Company 
of  Canada 

NOTICE  OF  DIVIDEND. 


dfsbiirsemcnts  in  this  connection 
during  the  year  of  $208,527. 
DoTercoiirt  Improves. 

In  the  year  under  review  the 
Dovercourt  Land.  Building  &  Savings 


few  months  and  will  be  followed  by; 

a  profound  and  prolonged  depres-  The  I  iiiiiiiol.il  Times.) 

yion.”  i  Winnipeg. — Two  additional  eastern 

Some  people  are  never  satisfied,  i  directors  to  be  addeci  to  fhe  board  of  j 
*  *  *  the  Winnipeg  IClertrie  Co.  will  likely] 

KTii  1  iVft'I'lIFK  VIFYV  ‘  outcomes  of  the  eon-1 

V'.;  Vj.  .  ’  ,  troversy  which  came  to  a  head  here 

But  while  Goodhudj  &  tompanj  jjjfjt  with  the  visit  of  A.  .1.  Xes- 

may  he  temporarily  inoie  hcipeful,  yiontreal.  In  addition  to  *he 

I'he  .Annalist  a  New  \oik  ^**t'os  ._j..  ,  ,,,ppfjn(v  hoiH  nn  tniv 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Telephones  Main  6675-6676  .  152  Notre  Dame  Street  W, 

(MONTREAL 


TABULAR  SUMMARY  OF  I 

ANNUAL  REPORTS  I 

- - - j 

CANADIAN  CONVERTERS.  I 


'  the  company’s  securities,  amounting  |  outsidp'  of  tilo  fi.i.i  of  money  ami 


to  $142,500.  As  a  result  of  extensive  i-n 
i  negotiations  the  company  has  at- 
tained  a  release  of  its  guarantee  in 
I  respect  to  the  payment  of  taxes  on 
I  lands  owned  by  the  British  I.andi'^i 
Company  and  al.so  «  release  of  a 
i  long-term  lease  the  company  held  j 


find  nnionp  thu  ••niifavorable 
atht*r*7d  from  hank  ami  other 


annufil  meeting  proxy 


and  stripped  t)f  ihoir  roumiatimit  nttPTifi  havp  been  iiskod  to  namO' 
the  folloviinR  pai-llal  Hst  ;  ;  thr^ir  ronr^cnntntivoc  «ir  Anowcs  i 


eiruiilais,  and  stripped  of  iholr  roumlalimit 
phraHfngs,  the  folloviinR  pai-llal  Hst ; 

1.  WunteiTi  aijricultuie  depiN'Sscd,  hrokeu 
with  debt  (rretllt!).  and  \$ifh  a  Iom  pur 
4‘haj«lng  power  not  likely  to  bu  much  raised 
iinill  niaimfaclurlng  price?  come  down. 

2.  Ovf'ibutlt  Industrie.s,  loading  prices  with 


dum..s„.;i.' lookon  I ‘i'’  '•‘’Presentatives  Sir  Angus- ; 

"irh  a  lo"  pur  I'ls  Nauton.  A.  W.  .McLiiiiont  and; 


(A  ears 

KnrffnK  4|»rll 

ao.) 

1921 

1923 

Profits  .  .  . . 

..  ...5193.778 

$2^2 

Bond  int.  . .  . 

.  23.940 

23,94  0 

Balanov  .  •  • . 

. *160,8,38 

5  178. .369 

Depiec . 

..  ..  •I5.O06 

•4  6.551 

Balanee  ,  .  . , 

..  .5121.832 

5131.809 

Dividend.a  .  . 

..  ..  I21.345 

121.345 

Surplus .  . 

•■■5  3.187 

5  10,461 

Prey.  surp. 

..  .  655.822 

6  15.358 

Total  r  *  L. 

..  ..$6.89.309 

'  Members 
Moiibed  StodcEioclmni^ 
17StJohaSL  ® 
MONTREAL  ; 


ppproc.  &  bond  disr. 


on  certain  non-producing  vacant  ovorh,'a<i  rhargea  on  uspIop.o  plant 
lands  in  the  City  of  Toronto,  there- 1 
liy  relieving  the  Dovercourt  Land,  forcoa. 

Building  &•  Ravings  Uo.,  I.imited,  of'  4.  i.iitip  p'o.«ppc,  ot  rpiipf  pvpan 

s,  onriQidornblo  llnhititv  I  foivign  markpts. 


of  relief  expansion 


a  considerable  liability.  T  nmZaomP  Fodpral  psppnd.turpa  and 

The  operating  surplus  of  the  Do\-  rpstrU-th-p  tax  lana.  and  a  crushing  load  of 
ercoiirt  Land.  Building  &  Savings  state  and  local  taxation. 

Co.  for  the  year  was  $.34,409,  an  im-  ,  J*-  »>taip  of  "^"bp".  due  rai 

,  ,  ■  labor  iintoniam.  partly  to  tariff  prot 

provement  of  $12.58,  over  the  previ- 1  par,,,.  romplaisflnoe  of  hustne.-$p 

oils  year,  and  an  improvement  of  j  7.  Hadu-ai  political  agitation. 

$89,188  as  compared  with  the  veari  I'pciming  production,  dpciinirg 
J.  ,,  ,  .  in.xo  ■  aiimpllon.  rteclining  prefita,  declmlni 

ending  December  31st.  1920.  pioy»ent. 

The  annual  meeting  of  fhe  share-  '  ¥  v  * 

holders  of  the  Standard  Reliance  ^  C  NIQUE  "INDEX.- 

Assets.  Limited,  has  been  called  at  \  \  *. 

Toronto  for  the  26th  dav  of  June  Mast  certainly,  however,  the 
jjpx(  too  much  pessimism  evident  ii 


flatPd  aitalp  of  wages,  due  partly  to 
inioniam.  partly  to  tariff  protcrtion.  I 


7.  Kadit'al  political  agitation. 

S  liecllnlng  production.  ripcllnirg 
aiimpllon.  declining  profits,  declining 
ploy»ent. 


I  a  valuahie  placda  for  itself  among  the  [ 
j  hundreds  of  kindred  “indexes",  ‘  bn- 
I  rometers,"  and  ''ircnd  indicators”. 
;  that  are  now  being  issued  for  the: 
guidance  of  nn  already  misguided  I 
public.  I 

*  * 

BELITTLE  THE  WORRIES.  ' 
leaving  such  consideratinus  aside., 


• — Including  r^set-n'p  for  vi-.iv  tax. 

vvoRKrxr.  fArmi,. 

1924  192.3 

Ciirr.  as.aets.  .  .  $1.1ii9,li 

t'urr.  linb.*.. .  ..  .  .  1  .'ig.fii:.')  3fi(l,3i 

Net  work  cap  .  .  ?7i>4.tl25  .$  74S  S; 

B.4I.A>CF.  SHKKT. 

.4e*et«. 

1924  1923 


Balsnrr . 

$  49,606 

5  44.777 

Income  tax . 

3.390 

13  318 

Balance . 

.5  46.216 

$  32,459 

'Extraordinary  exp 

15.4  24 

Surp.  for  year 

5  30.792 

5  32.459 

Surp  pr^v 

232,414 

1  ?o.Q55 

*  Ij.  Stirplii,. 


.J2S3,:nfi  $2.22.414 


A  (  NIQUE  "IXDFX." 


im-  I  wtthin  this  Dominion,  one  is  not 
greatly  impressed  with  many  of  the 
views  expressed  by  authorities  and 
1  near — authorities.  Business  is  not 


Most  certainly,  however,  there  Is itoo  good,  hut  it  cannot  be  described 


Cinailan  PacifiD  Railway  Co. 

Dn'IDEND  NOTICE. 


too  much  pessimism  evident  in  the ,  as  bad.  There  is  a  fair  amount  of 
United  States  and  Canada.  It  ■would  !  money  in  circulation:  orders  are 
be  an  interesting  calculation  for  an  1  moving  freely  in  a  number  of  Indus- 
able  economist  to  base  an  index ;  tries;  others  are  less;  active;  some 
number  upon  the  ever-fluctuating  1  have  been  crippled  somewhat  by  the 


A  Dividend  of  two  per  cent.  (2%)  railway 


and  the  years.  To  our  mind  this  |  pect  of  the  tariff;  the  W'est  is  recov- 
At  a  meetiaig  of  the  Board  of  Di-  iodex  would  prove  a  most  valuable  I  erlug;  crops  promise  well;  prices  are 
rectors  held  to-day  a  dividend  of  two  '*1®  stock  market  follower.  For;  better;  overseas  markets  are  iniprov- 

and  one-half  per  cent,  on  the  Com  instance,  he  would  have  an  excellent  |  ing;  on  the  Coast  business  is  fairly 
nion  Stock  for  the  quarter  ended  barometer  of  sentiment,  the  chief  |  brisk. 

31st  March  last  was  declared  from  diffcl  influence  upon  the  trend  of  It  will  be  .seen,  therefore,  that. 


revx'iiues  and  Special  in-  stock  market  prices,  in  full  sympathy '  nothing  resembling  a  real  slump  is 


of  June,  both  day.s  inclu-  been  declared,  payable  at  the  come,.’ payable  30th  June  next  to  with  economic  conditions.  Par  might ,  yet  apparent  iu  Canada  luid  it  is  very !  oriio?*inconie”! 

,  I.  11..-=  ...ill  -.to.  «  T,o?  in’??  Shareholders  of  reconl  at  three  p.m.  b®  determined  and  the  curve  above  doubtful  if  a  slump  will  materialize. 

npon.x.  .Serial  Ko.  10,  ?o  the  ^f  reclrd^aMhrclose'’of bSesTjn  dubbed  "cheer”  and  that;  Canada  must  go  ahead,  tariff  or  no 

ulst  CompHny,  Buffalo.  N.y..  o*  jecoro  at  tne  Close  Of  Du-slness  on  By  Order  of  the  Board.  below  “despair.  Stocks  might  he  tariff,  and  once  industry  belittles  its ;  ^  ' 


By  order  of  the  Btrard. 

A.  L.  KLLStVORTH 


Toronto,  June  9th,  1924. 


'  •  ”  June  23rd.  1924. 

JOS.  .TONES. 

ORTH.  .  Treasurer. 

Secretary.  Montreal,  June  llto.  1924. 


ER.NEST  ALEXANDER. 

Secretary. 

Montreal,  Tto  May.  1924. 


purchased  at  or  around  the  "despair”  j  worries  and  works  to  overcome 
minimum  and  sold  near  to  or  at  the  I  rather  than  to  stave  off  its  difficul- 
"cheer”  peak.  We  are  tempted  to  i  ties,  a  speedy  return  -of  good  times 
believe  that  such  an  Index  might  find  I  should  be  the  result. 


PlSTlt.  .  .  ,  .  , 

Il,?77.9i6 

$1.90,3. 164 

Inx-estnient? 

.3.8.5.JJO 

419.463 

(nv<»nt  .  ,  .  • 

640..324 

rpr.  *  , 

2  0  o 

281.113 

Cash . 

1.3.044 

38.497 

Bills  rec . 

1 1.411 

20.«f>2 

Pr.  chgs.  ....  , 

19.692 

1.8,902 

Totals . 

53  274.06$ 

-53.447.688 

Llnhirtttes. 

1924 

1923 

.Stock  . 

$1,7.33, .800 

51.733.500 

Bonds  ..  ..  ..  .. 

399.000 

Acr  pa  V.  .  .  .  •  • . 

103.554 

185.870 

Int.  acr . 

9.975 

I'iv.  pay . 

30,336 

30.336 

Wage  acr . 

iS.SlT 

13.604 

Bill.s  pay . 

.30,622 

Bank  loan  ..  .. 

90.000 

Ueprec . 

325.575 

229.058 

Surp . 

■  659.308 

655.822 

Total.* . 

$3,274,068 

53.447.688 

CALGARY  POWER. 

PROFIT 

.4M)  BOSS. 

OenrM  Knded  Uec.  31.) 

1923 

1922 

Operat.  revetiue 

.  .5317.727 

$295,676 

Other  income  .  . 

..  15.687 

11,131 

Gr(^.<5s  parn’mgrs  . . 

.  .$333,414 

5306.807 

Oper.  &  gen.  exp 

67.337 

61.978 

Net  earnings 

.  .$266,077 

$244,829 

Bond,  int.  and  ex- 

change . 

..  146.471 

150.052 

Net  profit  ...  .. 

.  .$119,606 

$  94.777 

• — Special  engineering  investiga¬ 
tion.  and  cost  of  stubbing  tran.’mie- 
Fion  line  po!»s 

VVORKIKG  CAPITAL. 

1«2.3  i«2: 

Current  assets  .  .5392.213  $SUi.s.=;4 


BAUAVCF  8HFFT. 

19?3  1922. 

Property  Amontit  54.934. !.9rt  54.929,335 


Total . $5,329,168  S5. 278, 800 

I.iahilltlee. 

1923  1922. 

Capital  stock..  .  .  51,90i),000  $1,900,000 
First  mortgage  SPe 

bonds .  2,876.687  2.909.780 

Acets.  payable  .  .  5.528  11,56 

Reserves .  283, 7»7  225.039 

Surp.  .\ccount  .  .  263.206  232.414 

Total . 55.329.168  55.278,800 

DOMINION  TEXTILE  MEETING 

The  annual  general  meeting  of 


In  the  offices  of  the  Company  on 


